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\> Far. . aaa 
2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Fall Climate, the Waters, Baths, Hotels | 
and Scenery have no equal in America. 








Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excursion Uckets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Hot 
Springs, Va. , 

For pamphlets and general information as to route, rates and service address H. W. FULLER, 
G. P. A., Washington, D. C. 
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Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 
Cc. W. TEN BROECK, 


INDUSTRIAL AGENT 26 EXCHANGE PLACE, NEW YORK. 
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For rates, schedules, maps, etc., write 


GEO. B. ECHKER, 


Agent Passenger Department, 
1161 Broadway, New York. 
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WINTER TOURIST TICKETS 
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ROUTE OF THE FAMOUS FLORIDA LIMITED 


FINEST DINING CAR SERVICE 


For rates, Folders and Descriptive Matter, 
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write to 


C. L. STONE, Gen’l Pass, Agent, 
LOUISVILLE. KY. 
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Through the Heart of the Old South 
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CINCINNATI, OHIO. 
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RICHMOND, VA. 
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WASHINGTON, D. OC. 


Steamers sail daily, except Sunday, at 3 P. M 
from Pier 26, North River, foot of Beach Street, 
New York. 


Fer full information apply te 


OLD DOMINION STEAMSHIP CO. 
$1 Beach Street, New York, N. Y. 


H. B. WALKER, J.J. BROWN, 
Vv. P.&T. M. @. P. A. 
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Carben Eepere of Ev w7De Descriptien 


OUR GOODS POSSESS SOLID MERIT. 











John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ont, 





PITT & SCOTT Ltd. 
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The American Credit-Indemnity Co. 


of New York. 





CAPITAL FULL PAID, - 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite amd positive agreement protectimg the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to turnish Manufacturers and Jobbers, upon request, full particulars 
regarding our cellateral system as applied te merchandise accounts. 


Colonial Trust Building, St. Louis. 











S. M. PHELAN, President. 


302 Broadway, New York. 7 
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DEALERS IN 
Investment 
Kerr&Co. Securities. 
BANKERS, ee 
41 Wall 8t., New York. Transacts a 
HICAGO: 
282 La Salle Street, | vbheral Foreign 
PHILADEPHIA : and Domestic 
507 Chestnut Street. | Banking Business. 
1esUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








INSURANCE. 


A BANKER’S WILL! 


ag ee the greatest trust fund in the world is 
vested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MOCURDY, Presivenr. 
ASGBETS, 882,000,000 
NEW \ORK. N.Y. 


DON'T RENEW *“isurence™* 


WITHOUT FIRST EXAMINING THE 


PREFERRED'’8 “PROGRE88IVE’’ POLICY. 


to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW VORK. 








CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collectina 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. 8. YOUNG, 
President. Cashier 
WwW. M. WOODS, 4. J. FRANCIS. 


Vice-President. Assistant Cashier. 








DIVIDENDS. 





INTERNATIONAL PAPER COMPANY, 
30 BROAD STREET, NEW YORK. 
24th Regular Quarterly Preferred Dividend. 
February 17th, 1904. 
The Board of Directors has this day declared the 
regular Quarterly Dividend of One and One-half per 
cent. (142%) on the Preferred Capital Stock, payable 
April Ist, 1904, to Preferred Stockholders of record 
of March 15th, 1904. Checks will be mailed. 
Transfer Books of the Preferred Stock will close 
on the 15th day of March, 1904, and reopen April 


lst, 1904. 
E. W. HYDE, Secretary. 








REAL ESTATE. 





Est. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS: 
B. A. CRUIKSHANK 
ROBERT L. GERRY 
R. HORACE GALLATIN 
BENJ. HARDWICK 

















IBSON & WESSON, 


GENERAL | 
INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 

NEW YORK. 


CORRESPONDENCE SOLICITED. 





SPECIAL NOTICES. 
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BOSTON, MASS. 


CAPITAL, .. . . $1,000,000 
SURPLUS EARNINGS, . $1,500,000 
Transacts a General Banking and Trust 
Company Business. 
INTEREST ALLOWED on DEPOSITS 
SUBJECT TO CHECK. 


Special Rates on Time Deposits. Trustee under 
. Mortgages, Transfer Agent, and Registrar 
of Stocks and Bonds. 
BOARD OF DIRECTORS: 
24, Elmer P. Howe, 
Ames, 





. BE. Pea ° 
Francis Peabody,Jr., 
Albert A. Pope, 


N. W. Rice, 
pore Robbins 
P. . Baltonstall, 
W. Whittier. 


N. W. JORDAN. President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secre '° 
G. W. AUR VANSEN, Asst. Sec. 


LINCOLN TRUST CO. 


Sst. Louis, Mo. 








CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 


A. A. B. WOERHEIDE, President. 
GEO. F, DURANT, lst Vice-President. 
GEO. W. LUBEE, 2nd Vice-President and Counsel. 
J. & AUG. 3d Vice-President. 


IN, Secretary. 
JULIUS OC GAEBELL, Treasurer. 
H & OATLFIELD. Atterne- 








FOREIGN BANKS. 
yy ABER S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, » 2,430,000 


SURPLUS, , : ; 699,111 
@ 4.86—£1 


Foreign Exchange and General Banking Business. 


COMPANY 
112 Cannon St., London, Eng. 











Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,488,000 
Reserve Liability, - 1,822,800 
Surplus, ~ ~ - 169,780 





General Banking Busizn Acta as Agent fer 
Amoriean and Ganadian Banks. 
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THE WEEK. 


Business continues to improve, despite the difficulty of 
low temperature and high prices. Weather conditions have 
been singularly unpropitious, deep snow retarding distri- 
bution of merchandise and excessive cold delaying the 
opening of spring trade and structural work. Yet retailers 
are making extensive preparations and plans are submitted 
for numerous building operations. Prospects have improved 
on the Pacific coast, where much needed rain has fallen, and 
reports trom the South indicate exceptional prosperity. 
Buyers continue to arrive at the leading markets, but the 
volume of trade is restricted by high prices, particularly for 
cotton goods. Dun’s Index Number on March 1 was 
$103.613, the highest level of prices for many years. Com- 
pared with the cost of living a year ago, there was an advance 
of 25 per cent., and for the month of February alone prices 
rose 1.5 per cent. in the aggregate, due chiefly to an 
advance of 11.9 per cent. in breadstuffis. No change was 
made in prices of glass at the Cleveland convention, and no 
agreement was reached by iron ore producers, while the 
wage situation at bituminous coal mines grows more threaten- 
ing. Foreign commerce at this port for the last week made 
a most gratifying comparison with the same period of 1903, 
imports increasing $1,157,191 to the largest weekly record 
for recent years, and exports were $3,107,128 in excess of 
1903, although this was partly due to the small movement 
at that time. Railway earnings for February were 2.2 per 
cent. less than last year, bad weather restricting traffic. 
Security dealings are small, but prices are remarkably steady 
considering the inactivity, while call money rules easy and 
in light demand. Bank exchanges at this city for the week 
were 24.8 per cent. less than a year ago, chiefly due to small 
sales of stocks, and at other leading cities there was a 
decrease of 6.2 per cent. 

It may be said with some degree of assurance that the 
iron and steel industry has made further progress in the right 
direction, and the prospect is brighter than it has been at 
any time during the winter. (Gains are small, it is true, and 
there are several disturbing features, yet the presence of 
purchasers in all divisions of the market promises to restore 
activity. Looking first at the unfavorable factors, it is 
found that prices are still low, with the only improvement 
in this respect relating to Bessemer pig iron; coke move- 








ment is hampered by transportation difficulties, the car 
shortage threatening to close some blast furnaces unless 
promptly relieved; the coldest winter on record at Chicago 
has prevented structural work, and there is the menace of a 
strike in the soft coal region. On the other hand, con- 
fidence is evidently returning and operations at the steel 
mills are increasing. Certain special branches of the in- 
dustry are notably vigorous, strength and activity appear- 
ing in merchant pipe, plates and bars. A large purchase 
of Bessemer pig iron was made by the leading interest at 
$13, Valley furnace, equivalent to $13.85 at Pittsburg. This 
represents the first definite advance, and is encouraging, 
although only amounting to 25 cents a ton. The arrange- 
ment is on an exchange basis, the purchaser trading coke 
for pig iron, the same as was done in 1894, to help the 
market. Several smaller contracts were effected on the same 
basis, bringing total sales to about 150,000 tons. 

An abundance of buyers in the dry goods market failed to 
produce any large volume of business, although there is a 
disposition to advance bids. Thus far, however, the trading 
in cotton goods has been limited to small orders for prompt 
delivery. Scarcity of sup lies in the primary market and 
lack of inclination to provide for the future are jointly re- 
sponsible for the quiet situation, rather than any disagree- 
ment as to prices, which are on a higher level. Recovery in 
the raw material corrected whatever tendency there was last 
week to make concessions on forward business, and the 
average of cotton goods is at the highest point of the season. 
This naturally checks operations for the future, particularly 
in export trade, which is very dull. No alteration appears in 
woolens or silks, both of which are much cheaper than a 
year ago, and raw silk is not strengthened by the war. 
Domestic hides are weaker than is explained by the season- 
able deterioration in quality, December and January saltings 
declining to ten cents for packer native steers. Leather is 
less active, supplies accumulating, except of harness leather 
which is scarce and firm. New England shoe shops are 
shipping less freely and receiving fewer orders than a year 
ago. 

Wide fluctuations continuein the markets for staple farm 
products. The advance in wheat received a severe setback, 
as demand from abroad failed to materialize, but speculative 
support was again supplied and wide variations in prices 
occurred. Corn followed the vagaries of wheat, but on a 
narrower scale, while meats were slow to recover after the 
reaction. Storms caused delay in transportation, yet western 
receipts of wheat surpassed last year’s for the same week, 
3,784,181 bushels comparing with 2,657,521. Exports from 
all ports of the United States, flour included, were only 
1,289,381 bushels, against 3,331,423 bushels a year ago, and 
4,174,894 bushels in the same week of 1902. Interior arrivals 
of 3,520,983 bushels of corn compare with 3,962,463 bushels 
last year, while Atlantic coast shipments of 2,244,264 bushels 
fell far short of the 3,880,154 bushels exported in 1903. With 
the aid of a stronger statistical position, but no better 
demand from spinners, the long account continued the 
upward movement of cotton prices. There is a wide dif- 
ference of opinion as to the probable yield in 1904, predictions 
of unprecedented acreage being answered by reports of in- 
sufficient moisture and danger from insects. Meanwhile, 
five months will intervene in which the manufacture must 
continue to suffer from manipulation. 

Commercial failures in the month of February are no 
worse than the numerous untoward events explain, but 
results were not nearly as satisfactory as the opening weeks 
of improving business promised. As to manufacturing, the 
insolvency returns compared favorably with the same 
month last year, 223 failures for $3,826,935 falling slightly 
short of the 230 defaults involvin g $3,867,951 in 1903. Trad- 
ing failures also made a close comparison; in number there 
were 734 in each year, while liabilities of $5,289,801 slightly 
exceeded $4,582,704 a year ago. But in the third class of 
failures, not properly included in the two chief divisions, 46 
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defaults for $6,695,817 compared with 66 failures involving 
only $2,456,799 in 1908. The suspension of Baltimore fire 
insurance companies and a western elevator provided the 
large increase, making the month’s total insolvencies 1,003, 
with liabilities of $15,812,553, against 1,030 for $10,907,454 in 
February, 1903. Banking failures were also more numerous, 
13 for $1,802,398 comparing with 7 for $1,182,206 last year. 
It is instructive to separate the failures for over $100,000 
each, twenty providing $8,197,854 liabilities, or over half the 
total for the 1,003 commercial defaults. 





TRADE IN PHILADELPHIA. 


Philadelphia.— Manufacturers of cotton goods report 
considerable idle machinery, and there is but little prospect 
of any increase during the present season. Manufacturers 
of upholsterers’ goods, cotton hosiery and underwear are 
also working under the disadvantage attendant on the 
uncertainty of the cotton market. Manufacturers of woolen 
yarns and _goods are well employed with satisfactory orders 
and duplicates. During February the Building Inspection 
Bureau issued 384 permits for 500 operations, at an estimated 
cost of $907,885, a decrease of nearly 5 per cent. compared 
with last year. One of the causes contributing to this de- 
crease was the extremely cold weather. The demand for 
immediate delivery for all kinds of builders’ material has 
been correspondingly light, but the trade express the 
opinion that business will fully equal the season of the same 
period for 1903. The wholesale paper trade is satisfactory, 
the demand for goods being large and steady, with prices 
firm and collections good. In millinery goods advance 
orders thus far have been larger than for the same period 
last year. 

Conditions in the stove trade are reasonably satisfactory 
and dealers in electrical goods report a good volume of 
business, prices unchanged and collections fairly prompt. 
Machine shops are busy and large consumers of iron and 
steel have a good volume of orders, with plants running to 
full capacity. Much complaining is heard in the retail 
grocery line and business has fallen off 20 to 25 per cent. in 
comparison with the same period last year. Collections are 
said to be slow. In the wholesale line jobbers report 
a fair volume of trade for this time of the year, but the 


demand has only been for immediate wants and collections 
are not good. Tea merchants report some activity, owing to 
the advance in price. In the local coffee market buyers are 
holding off in anticipation of lower prices. Sugars are in 
fair jobbing request, while syrups and molasses are dull. 
The trade in spirits shows no improvement. Very few 
inquiries are made and sales are light. The demand for 
whiskey is small and old goods, for which there is some 
inquiry, continue scarce and are held at high prices. 
Brandies and gins are dull and wines selling moderately. 








AT ALBANY AND GLOVERSVILLE. 


Albany.—Business for the spring is opening well. 
Prominent stove manufacturers report marked increase in 
sales, as compared with 1903, and are very busy. Wholesalers 
in lumber report unusual inquiry from retail yar's, said to 
be due to light stocks carried through the winter by the 
latter. Prices of lumber are firm, with a tendency to 
advance in some grades. A number of banks in this section 
are buying commercial paper to some extent, due to stated 
inability to effect loans in New York on collateral at paying 
rates. A number have done this for the first time in five 
years. Money is easy. Seasonable dulness prevails in 
retail lines, though several large concerns report clearance 
sales with good results. Practically the whole northeastern 
portion of the State is still ice-bound.. 


At Gloversville glove manufacturers are contending with 
a strike on the part of skilled labor, which has neces- 
sarily affected local trade in all lines. In a number of in- 
stances extra stock was manufactured last season in antici- 
pation of trouble, so that spring orders are being filled with- 
out serious inconvenience. A settlement of the strike is 
looked for in time to fill fall orders, which are good. 
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FEBRUARY FAILURES. 
Commercial insolvencies during the month of February 
were 1,003 in number and $15,812,553 in amount of liabili- 
ties, compared with 1,030 failures in the corresponding 
month of 1903, when the amount involved was $10,907,454, 
and 1,104 suspensions for $11,302,029 in February, 1902. 
Manufacturing defaults were 223 in number and $3,826,935 
in amount, against 230 failures for $3,867,951 last year. 
Trading failures numbered 734, with liabilities of $5,289,801, 
compared with 734 failures and $4,582,704 defaulted indebt- 
edness in the same month of 1903. Although other com- 
mercial failures were fewer in number, 46 comparing with 
66, practically all the increased liabilities were in this divi- 
sion, $6,695,817 comparing with only $2,456,799 in Febru- 
ary, 1903, and still less in the preceding years. The phe- 
nomenally high average of $145,561 in this class was due to 
several suspensions of Baltimore fire insurance companies, 
and one elevator at Chicago. Aside from these few exceptional 
disasters that swelled the month’s mercantile mortality, 
there are many encouraging symptoms in the record for 
February. Of banking and other fiduciary institutions 
there were thirteen suspensions, involving $1,802,398, against 
seven for $1,182,206 in the corresponding month last year. 












































































































































ALL COMMERCIAL. 
1904. 1903. 1902. 1900. _1899. 
Jan... $18,483,573 $12,978,979 $14,312,5 304,464 $7,721,897 
Feb... 15,812,553 10,907,454 11,302,03 9,931,048 9,012/607 
BER anencsisunne 458,000 8,117,2 2,787,061 10,417,527 
_aipatreamneest: 1,811,967 7,359,341 761,869 5,790; 
BF -. ceccccccccce 2,314,206 9,109,84 3,771,151 3,820,686 
EAs ssimevvanene 8,326,654 10,173,91' 191,859 5,300,120 
is. snebpecsaiets 16,751,245 6,932,85 771,775 4,872,197 
AUK 2 oeo.eses coe. 10,877,782 _8,068,5 323,903 5,789,091 
se wenpabvowie 229,568 10,031 10,024,318 6,979, 
nim nienbaaines 18,387,567 10,851 072,791 6,665,745 
Ss, -eximctaianes 16,422,309 _ 9,276 12,300,316 8,046,848 
Da: cctamnanenes 18,978,454 11,941,029 255,118 17,463,391 
MANUFACTURING 
1904. 1903. 1902 1901. 1900. 
Jan... $6,687,636 $5,736,316 $6,308,948 $4,700,984 $3,194,233 
Feb.. 3,826,935 3,867,951 4,915,015 4,398,741 4,257,638 
EER. neqsiavsscie 4,088,451 3,551,941 3,404,497 5,950,682 
BED. ctdnésncneen 396,295 2,908 1,997,694 4,514,003 
ils. nensianiaehs 403,615 3,993,934 2,393,726 3,412,320 
Sag ipeweorqussets 842,516 3,261,365 4,795,406 3,276,589 
BEE + scenensesete 378,761 2,568,855 3,240,128 5,177.68 
AUG. 0.000.002. 7,748,685 2,762,180 4,611,870 2,945,607 
TER= ovconesesens 21,112 3,493,’ 215,391 4,494,10 
cs Waldeaabhaens 11,995,369 5,370,187 4,537,281 3,195,3 
_, a eaetceren 6,049,207 3,391,060 3,507,695 38 
sain ontendivedtiin 8,869,866 4,662,824 4,157,570 7,400 
































1904. 
Jan... $8,224,937 

















1899. 
$5,270,292 
Feb... 5,289,801 349,33 
BEE §asccesescces 5,417,996 
CS eee 2,495,899 
BY w-  ccccccccecce 413,235 
a ce nee 
eo eeccceccooce 204, 
an sentabestidl 2,873,741 
Oct kee pessecceesee 167,434 
BT os cececeesenee 46,108 
OB... ceccesesesce 11,257,651 

















When the month opened there was every indication of 
improvement in business, and the first two weeks made a 
most favorable comparison with the preceding month and 
the corresponding fortnight in earlier years. But disasters 
were numerous, and although nothing of a permanently 
disturbing nature occurred, there was much to produce 
temporary embarrassment. Outbreak of hostilities between 
Russia and Japan demoralized the foreign bourses and pre- 
cipitated much liquidation of securities at great sacrifices. 
Large insolvencies occurred in Europe, and added to the 
pressure here. Two men high in this country’s financial 
life were suddenly taken away, which had an unsettling 
influence on the properties in which they were interested. 
A most disastrous fire in Baltimore and several smaller con- 
flagrations elsewhere destroyed much property, and in ad- 
dition to the individual losses, five insurance companies at 
Baltimore suspended, with an aggregate indebtedness of 
about three million dollars. Violent speculations in grain, 
cotton and coffee caused extensive losses among traders 
who were on the wrong side of the market, and, what is 
more significant commercially, the vagaries of quotations 
proved disastrous to many engaged in the legitimate hand- 
ling of those products. The net result was the heaviest 
total of liabilities for the month of February in the last dec- 
ade, and larger losses than in any month of recent years, 
with the exception of the four immediately preceding. In 
addition to the other disturbances, the weather was against 
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NUMBER. LIABILITIES. AVERAGE 

ee 1904. 1983./1902,/1901,1900. 1904. 1903. 1902, | 1901. 1900. || 1904. 
[ron, Foundries and Nails............ of) 2 ee $577,317 $450,113 $89,746 | ROR ORS ,  wiuaics $96,222 
Machinery and Tools................. 15 15 17 18 12 | 232'728 606,568 1,052,641 | 159,982 $414,591 15,541 
_ Woolens, Carpets and Knit Goods.... 7 2 5 2 || 183,200 31,275 438,778 | 10,000 95,000 26,171 
Cottons, Lace and Hosiery........... a 4 ro ] aan, eer 56,000 tHE 28,481 
Lumber, Carpenters and Coopers. .... 24 23 42 25 34 | 417,544 143,795 623,948 195,238 | 1,679,417 17,397 
Clothing and Millinery............... 20 28 23 31 19 | 219,225 328,191 534,194 315,374 561,645 10,961 
Hats, Gloves and Furs..............- 7 6 2 o9 | 25,663 203,682 62,757 * ees 4,277 
Chemicals, Drugs and Paints......... 2 6 4 || 68,500 5,700 49,776 10,700 48,324 68,500 
Printing and Engraving............. 21 16 14 13 12 | 221,246 123,439 01,893 465,384 76,155 10,535 
Milling and Bakers.................. 17 20 11 11 14 | 94,845 0,333 49,406 34,513 96,463 5,579 
Leather, Shoes and Harness.......... ) 15 8 17 11 | 162,799 331,489 162,933 337,188 120,303 27,133 
Liquors and Tobacco................. 15 12 7 63,689 86,624 481,280 136,228 375,100 7,076 
Glass, Earthenware and Bricks....... 14 l l 5 337,888 13,097 6,000 115,550 52,300 25,563 
BE cocisiwdinsiedvs See i eudica 74| 77| 8] 68! 7% 1,116,846 | 1,393,645 | 1,305,663 | 2,322,284 738,340 150,092 
Total Manufacturing. ............ 223; 230; 238; 212; 196)! $3,826,935 | $3,867,951 | $4,915,015 | $4,398,741 | $4,257,638 $17,161 

TRADERS. 

i i teem a aeia 171 166 187 145 113 $1,091,937 $910,660 $943,615 $838,999 $655,005 $6,385 
Groceries, Meats and Fish............ 162; 163) 191) 180) 165 508,203 441,585 599, 966 608,990 789,899 3,137 
Hotels and Restaurants.............. 32 33 27 40 28 153,807 194, 765 267,642 260,659 247,286 4,806 
Liquors and Tobacco....... ik te acid 75 68 86 87 57 | 416,791 550,000 414,747 406,084 426,901 5,557 
Clothing and Furnishing............. 6| 65! 57| 60] 45 591,385 457,882 354,627 502,686 216,746 9,098 
Dry Goods and Carpets.............. 26 49 37 33 36 312,710 1,043,481 469,245 379,739 423,576 12,027 
Shoes, Rubbers and Trunks.......... 31 34 29 2: 34 415,628 176,382 129,667 164,178 573,426 13,407 
Furniture and Crockery.............. 2% 19 17 16 16 | 224,123 121,333 118,275 51,176 67,196 10,187 
Hardware, Stoves and Tools.......... 28 23 26 27 29 | 230,519 106,894 185,720 261,386 110,337 8,232 
cbc eccerchoeé eens 19 28 26 28 21 54.199 84,783 125,496 91,153 87,075 2,852 
Jewelry and Clocks.......... Raed ek ied 18 16 23 21 12 183,721 91,808 318,619 228,247 65,607 10,484 
I I i inn wining code tusadese 4 4 2 119,927 7,417 48,395 _ 23,108 11,114 17,132 
Hats, Furs and Gloves............... 5 1 2 249,076 20,748 4,000 76,731 6,866 27,675 
Be Gs kick dedeawees Siibhaaenlitttint 69 61 89 89 86 732,775 374,966 797,477 551,737 1,029,224 10,619 
I iid cu igabeseeus ee 734| 734} 800| 757) 646)| $5,289,801 | $4,582,704 | $4,737,491 | $4,444,873 $4,810,258 $7,206 
Brokers and Transporters............ 46 66 66 55 39 6,695,817 2,456,799 1,649,523 2,443,597 863,152 145,561 
Total Commercial................ 1,003 | 1,030 | 1,104 | 1,024| 8811! $15,812,553 | $10,907,454 | $11,302,029 | $11,287,211 | $9,931,048 $15,765 











[ NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, ship building, hardware, fixtures and imple- 
ments; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include fertilizers and oils; Printing includes 


books and maps; Leather and Shoes include saddlery, trunks and rubber goods; woe include wines, brewers and bottlers; Glass includes 
quarry aud stone; General Stores include department stores and instalments; i 

caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and 
watches and optical goods. 


roceries include creamery, teas and coffees; Hotels inclu 


Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 


bas 


ttery, lime, cement 
lodging houses an 
ewelry includes 





trade, severe snowstorms and low temperature causing de- 


lay and loss. 


In view of the many untoward circumstances 


crowded into a short month, additionally shortened by 
two holidays, there is evidence of a much better underlying 
condition in the smallest liabilities of any month since last 
September, and careful analysis of the failure statement 
discloses much that is bright with hope for the future. 


LARGE AND SMALL FAILURES—FEBRUARY. 


Total. 
No. Amount. 
1904... 23 $3,826,935 
1903.. 230 3,876,951 
1902.. 238 4,915,015 
1901. 212 4,398,741 
1900.. 196 4,257,638 
1899.. 153 4,325,548 
1898.. 210 3,639,339 
1897.. 241 7,107,041 
1896.. 249 5,502,398 
1895.. 199 3,904,779 
1894.. 297 6,716,932 
1904.. 734 $5,289,801 
1903.. 734 4,582,704 
1902. 800 4,737,491 
1901. 757 4,444, 873 
1900.. 646 4,810,258 
1899. 595 4,349,330 
1898.. 924 ‘5,148,032 
1897.. 891 6,133,258 
1896.. 884 6,606,076 
1895.. 927 7,430,489 
1894.. 869 7,395,276 
1904.. 1,003 $15,812,553 
1903.. 1,050 10,907,454 
1902.. 1,104 11,302,029 
1901.. 1,024 11,287,211 
1900.. 881 9,931,048 
1899.. 770 9,012,607 
1898.. 1,155 9,500,641 
1897.. 1,158 13,672,512 
1896.. 1,163 13,130,451 
1895.. 1,135 11,994,268 
1894.. 1,204 14,751,811 


MANUFACTURING. 
$100,000 and over. 
No. Amount. 
7 $1,416,900 
7 1,351,007 
9 1,800, 245 


10 2,880,469 
5 1,195,703 
14 4,259,000 
15 3,467,504 
6 1,244,300 
16 3,606,000 
‘TRADING. 

D $725,395 
3 802,322 
3 342,664 
8 1,458,365 
5 945,114 
4 763,879 
5 800,000 
7 1,265,339 
7 1,371,414 
7 1,328,681 

ALL COMMEROIAL. 
20 $8, 197,854 
14 3,639,143 
14 2,707,109 
13 3,947,042 
19 4,247,098 
16 3,925,583 
ll 2,459,573 
20 5,199,000 
23 4,907,843 
18 3,966,589 
24 5,169,681 


2,273,505 
2,391,968 


Less than $100,000. 
0. Amount. 

216 $2,410,035 
22 2,516,944 
229 3,114,770 
205 2,125,236 
187 1,905,670 
143 1,445,079 
205 2,448,636 
227 2,848,041 
234 2,034,804 
193 2,660,479 
281 3,110,932 
729 §=$4,564,406 
731 3,780,382 
797 4,394,827 
757 4,444 873 
638 3,351,893 
590 3,404,216 
920 4,384,162 
886 5,333,258 
77 9,340,737 
920 6,059,075 
862 6,056,595 
983 $7,614,699 
1.016 ,268,311 
1,090 8,594,920 
1,011 7,340,169 
862 5,683,950 
754 5,087,024 
1,144 7,041,068 
1,138 8,473,512 
1,140 8,222,608 
1,117 8,027,679 
1,180 9,582,130 


Av’ge. 
Small. 
$11,158 
11,287 
13,601 
10,367 
10,201 
10,105 
11,919 
12,547 
8,739 
13,785 
11,071 


$6,261 
5,171 
5,514 
5,871 
5,224 
5,770 
4,765 
6,019 
6,090 
6,586 
7,026 


7,186 
8,120 


Separating the few failures for $100,000 or more from the 
great bulk of ordinary disasters, it appears that the average 
liability of each small failure was $11,158 in manufacturing, 
against $11,287 in February, 1903, and $13,601 two years 


ago. 


There were few large trading failures, and eliminating 


those there still remains an average of $6,261 for that class, 
or more than in the corresponding month or any recent 
year. 





But making this subtraction for all failures in Feb- 


class. 





ware and glass. 


FAILURES IN CANADA. 


Insolvencies in the Dominion of Canada were neither 
numerous nor large in amount of defaulted indebtedness. 
All commercial failures in Canada during February num- 
bered 95, against 103 in the same month last year and 124 
in 1902. 


tobacco, drugs and dry goods. 
class was particularly striking, owing to the fact that last 
year’s statement showed losses of over a million dollars. 
The largest trading losses this year occurred in general 
stores, and suspensions were also most numerous in that 
In groceries and meats there were 162 defaults, but 
the a’gregate amount involved was small and the average 
indebtedness of each failure was only $3,137. 


ruary, it is found that 20 suspensions provided $8,197,854, 
or over half the defaulted indebtedness for the entire 1,003 
failures, so that the average for the remaining 983 suspen- 
sions was only $7,746, which is scarcely more than the aver- 
age for the same month in each year of the decade, despite 
the fact that the aggregate was much larger than in any 
preceding February and the number of failures fewer than 
in eight of the previous ten years. 


Examination of the statement by branches of business 
shows that in six of the fourteen manufacturing classes lia- 
bilities were smaller than last year, the improvement being 
notable in machinery, clothing, hats and leather, while the 
increase over last year’s figures was only striking in earthen- 
Only four of the fourteen trading divisions 
recorded emaller insolvencies than last year. 


The occupa- 
tions making a favorable comparison were hotels, liquors, 


The decrease in the latter 


Liabilities aggregated $709,367, a slight increase 


which were $1,094,774. 


$157,000 two years ago. 


000. 


as compared with the $665,181 reported for February, 1903, 
but a splendid improvement over the losses two years ago, 
In manufacturing there were 17 
suspensions, involving $182,553, against 13 last year for 
$134,500, while 76 trading failures occurred, with liabilities 
of $459,264, against 88in February, 1903, for $519,381, and 
107 two years ago, when the losses we’e $900,974. Other 
commercial failures, not properly included in the two prin- 
cipal classes, were two in number and $67,550 in amount, 
which compare with liabilities of $11,300 last year and 
There was also one small failure of 
a private banker for $20,000, an unusual occurrence in the 
Dominion where financial defaults are exceedingly rare. 
The only commercial class reporting a large number was 
general stores, of which there were 32 failures, but all were 
small in amount, while the heaviést liabilities occurred in 
dry oO Ot the aggregate being $134,233, but the largest was 
not $50, 
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WEEKLY TRADE REPORTS. 


Boston.—Weather conditions have continued to have a 
direct influence upon the business situation. The heavy 
storms have interfered with the movement of merchandise 
and, while supplies of grain and other produce have been 
arriving in larger quantities, a great deal of freight is still 
tied up, making a shortage in some quarters. The develop- 
ment of spring trade is also hampered, but evidently retail- 
ers expect a good season, as preparations have been made 
for an early and active demand. This is reflected in a con- 
tinued good movement from jobbers hands in ladies’ dress 
goods, prints, ginghams, hoisery, underwear, millinery, hats 
and caps, etc. In many departments the season is said to 
be fully up to expectations, with business in February equal 
to that of last year. At first hands cotton goods continue 
to sell steadily, but in limited quantities, and there is little 
change in the conditions of things at the plants. The woolen 
mills are in good shape, with orders on hand sufficient to 
keep machinery generally well occupied, but mills running 
on worsteds complain of the unsatisfactory condition of the 
industry. The shoe shops are busy, yet they have not the 
volume of business on their books that they had a year ago, 
while the outward movement is considerably less than in 
1903. Leather tanneries are selling their production and 
stocks are kept small. Lumber shows no improvement, the 
demand being moderate for all kinds, and transportation is 
hampered by the storms. The week shows a little better 
demand for pig iron. There is more call for building ma- 
terials in preparation of spring work. The paper trade is 
dull. Consumers of chemicals are operating steadily and 
general business is good. The market for drugs is some- 
what unsettled by reason of the war in the Far East. The 
demand for leaf tobacco is moderate. Wines and liquors 
fairly active. 

Portiand, Me.—Trade is well maintained. Leading 
grocery jobbers report an increase in February sales over a 
year ago, and wholesale dry goods houses find the cotton 
market favorable for the movement of stock. Shoe factories 
are well supplied with orders, and labor troubles elsewhere 
have resulted in the opening of plants in smalltowns. Rain 
has belped the water-powers and textile mills that have been 
shut down or running on short time are increasing their pay- 
rolls, but while these have been reduced, collections in some 
sections have been slow. Logging operations have pro- 
gressed satisfactorily. Wages and supplies have been 
higher than ever and the price for logs is very strong. 

Pittsburg.—-The Plate Glass Jobbers’ Association com- 
pleted its organization March list and entered into an 
agreement with the United Plate Glass Company, the central 
selling agency of the nine independent factories, whereby the 
Jobbers’ Association is to purchase its entire supply of glass 
from that company, and the association agrees to keep in 
stock at all times 30,000 feet of glass. The United Plate 
Glass Company obligates itself to furnish glass to the jobbers 
at a satisfactory figure to meet all competition. The plate 
glass production is now controlled by this company and the 
Pittsburg Plate Glass Company. The effect of the above 
arrangement on the market will be developed by future 
action of the competing interests. ‘The plate glass factories 
are operating as usual and demand is fair. Labor con- 
ditions are satisfactory. The window glass market 
continues in an unsatisfactory condition. A few fac- 
tories have started up, but there are a good many idle. 
Production about equals demand and purchasers are 
supplying present wants, buying wherever they can 
secure glass the cheapest. Prices are _ unstable, 
labor conditions uncertain, and there is no unanimity of 
action among the manufacturers. In the hardware market 
the demand is still somewhat slow. 








some demand, and wire and wire nails are in active call, but 
in heavy hardware, tools and builders’ hardware the demand 
is light. 


Prices are fairly well held, but collections are slow. 





- cent. increase in February, with good collections. 
In spring lines there is ~ 


The demand for Jumber is still on a limited basis, but an 
improvement is noticed. The opening of building opera- 
tions will assist materially. In dry goods there is a fair 
movement. The high prices of cotton goods continue to 
delay buying in these lines. Leaf tobacco is improving and 
demand good. The hide market is improving, but demand 
is below normal. General trade conditions are only fair. 
The retailers are complaining of a scarcity of money among 
purchasers, owing to reduced wages of the mill employés, 
who are working only part time. Collections are slow in 
nearly all lines. 

Scranton.— Continued cold and unfavorable weather has 
had its effect on local business as well as jobbing trade, and 
spring orders are being generally held back or placed 
sparingly. Collections are slow and there is much complaint. 
There is a free demand from banks for all loanable funds, 
principally by jobbers and larger interests. In the silk 
industry operations are about the same as in former years. 
There is a noticeable increase in the extent of building, 
more especially of dwellings of which there is a manifest 
scarcity. 

Baltimore.—Retail trade in some sections is improved 
by the changed conditions, but the movement in wholesale 
lines is slow, owing to changes of location incident to the 
fire. Jobbing trade in millinery is improving and some con- 
cerns are having spring openings. Shirts, neckwear and 
men’s fvrnishings sell freely, and clothing factories are well 
supplied with orders. Businessin dry goods has been badly 
interrupted, but all of the houses affected are now in a posi- 
tion to fill orders. Straw hat trade is active and prices 
firm. Furniture is demoralized, with but little request for 
goods, and collections are poor. Rebuilding has not yet 
begun, but there is a sharp demand for material. There is 
an ample supply of lumber on hand for all needs, but a 
slight advance is anticipated. Business in groceries at 
wholesale is brisk, but grain trade is dull. 

Charleston, 8. C.—(roceries are active and jobbers very 
busy. Hardware trade is satisfactory, with sales ahead of 
last year. Dry goods and shoes are moving fairly well. 
Fertilizer sales are believed to exceed last year’s by 25 per 
cent. and at an increase of 15 to 20 per cent. in price. Col- 
lections in all lines are satisfactory. 

Atlanta.—Spring trade in dry goods is better than had 
been expected. Bicycle jobbers report increased sales. The 
drug business is steady, though not brisk, sales being no 
heavier than last year. Crockery is selling well. Furniture 
is also in demand. Retailers have had a good week. 

Memphis.—Trade conditions are satisfactory. Jobbers 
in dry goods, notions, shoes, hats and hardware report a 
heavy volume. Orders are coming in freely and earlier than 
usual. ‘here is a good demand for mules and farm imple- 
ments, and fertilizer sales show an increase of over 50 per 
cent. The demand for lumber is firm, and woodworking 
establishments, especially in builders’ materials, are work- 
ing full capacity. Retail trade is active, and collections are 
very satisfactory. 

Louisville.— Manufacturers of plows are rushed with 
orders. Spring business islarge, fully 25 per cent. ahead of 
last year. Manufacturers of wagons are doing well for the 
season, both as to orders and collections. There is little 
new buying with clothing factories and shipments are about 
up to last year. There is heavy early buying with jobbers 
of dry goods, sales being fully 15 per cent. in advance of a 
year ago. Hardware sales are satisfactory, but not over 
brisk, although an increase of 5 per cent. is shown over last 
year. Prices are regular and collections are better than 
last year. S les of drugs are fully 12 per cent. better than 
a year ago. Paints, oils and glassware also show a1l5 per 
There has 
been an active movement of cereals, receipts and ship- 
ments both having been large. Demand for money with 
banks is good, both from local customers and country 
banks. 
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New Orleans.—General conditions are favorable and 
jobbers in all lines report an unusually good volume of busi- 
ness. Country merchants are showing a disposition to buy 
more freely and orders for spring delivery are coming in 
very well. Manufacturers of clothing and shoes are all 
working to their full capacity to fill orders. Sales of agri- 
cultural implements and other plantation supplies are good. 

Cincinnati.— Retail lines have had quite a fair trade. 
In wholesale grocery, hardware and builders’ supplies trade 
has been fairly good. Clothing manufacturers are shipping 
out some spring goods and report that trade has been satis- 
factory, but in most lines collections are only fairly good. 
In wholesale dry goods business the market has been strong 
and the movement has considerably improved over last 
week. Real estate men are looking forward to the opening 
of spring and anticipate considerable activity in building. 

Cleveland. — Weather conditions are favorable, and 
during the past week manufacturers and jobbers have re- 
ceived good-sized orders. Large shipments of spring goods 
are now being made daily. Building operations are active. 
During February 98 permits were issued, the estimated 
value of buildings to be erected being $797,255. Collections 
are slow. 

Columbus, O.—Jobbing trade for February has been 
retarded by severe weather and collections have not, as a 
rule, been good. Better conditions now exist and trade is 
brightening. Plans being figured on and the new buildings 
being considered make the outlook for the building season 
good. Shoe manufacturing business continues good, factories 
running to full capacity. The winter business with buggy 
manufacturers has kept up well, considering the severity of 
the weather, and at this time the conditions are promising. 

Detroit,—Retail trade has been rather quiet the past 
mouth, on account of the extreme cold weather. This also 
caused a curtailment in building operations, permits for the 
two months this year being only $291,700, against $638,900 
for same period in 1903. In jobbing and manufacturing 
lines, orders for spring shipments are quite satisfactory, the 
volume in several lines showing an increase of from 5 to 10 
per cent. Demand for loans is good, and rates 5} to 6 per 
cent. Collections only fair. 

Chicago.—By the renewal of agreements made this week 
between employers and workers the outlook for the year in 
the industrial situation has been much improved. In some 
instances a slight increase in wages has been granted, 
but in the majority of cases no changes are made. This 
settlement affects between 30,000 and 40,000 employes. A 
few controversies are pending, with indications of a satisfac- 
tory ending. The season is now close at hand when larger 
numbers of men will find employment in factory and outdoor 
work, and in some lines of activity preparations are under- 
way to increase the output. Distribution of merchandise 
suffered less from railroad congestion, owing to less severe 
weather, but there is general complaint of a scarcity of cars, 
and deliveries are not yet made with satisfactory prompt- 
ness. Retail trade has shown some improvement in volume, 
milder weather having helped materially throughout the 
shopping district in creating a better demand for the lead- 
ing lines of spring apparel. With less impediment to travel 
there has been an augmented number of outside buyers in 
the markets, and the jobbing trade advanced to greater 
strength in most of the staple goods. Buying of cotton 
materials was of larger volume for the interior, but city 
purchases were held down to actual necessities, there being 
an indisposition to acquire full stocks in advance. Dealings 
in dress goods, silks and linens reached a larger aggregate. 
The demand for clothing, ladies’ suits and footwear has been 
steady. Shipments from the jobbivg district are now show- 
ing substantial gains. There was fair activity in grocery 


staples and canned goods, and the drug and paint goods 
report a larger volume of sales, with urgent requests for 
prompt forwarding to western points. Mercantile collec- 
tions generally continue good. 


Building materials and lumber of all kinds have shown 
a sharp demand, with hardwoods prominent in the sales, 
and prices held steady. The best shipments went to the 
interior. These lines have now entered upon their usual 
seasonable activity and the prospects appear fair now, with 
improvement looked for later as the building needs develop. 
Receipts of lumber continue running behind a year ago, the 
shortage being almost 10 per cent. and yard stocks not over 
abundant, particularly in hardwoods. New buildings, $150,- 
860, are 20 per cent. under corresponding week of 1903, and 
real estate sales, $1,640,977, decreased 10 per cent. 

Minneapolis.—Seasonable weather and the approach of 
spring has stimulated all lines of general merchandise, and 
jobbers report orders running somewhat ahead of the same 
period last year. Prices are holding firm and collections are 
satisfactory. Car shortage retards movement, and shippers 
are looking for little relief until the opening of late naviga- 
tion. Local retail trade is about normal. Receipts of lumber 
for the week were 2,672,000 feet, and shipments 4,608,000 
feet. 

Omaha.—aA tendency to improvement in trade conditions 
is manifested in nearly all lines, except, perhaps, in boots 
and shoes, in which business has not been as good as antici- 
pated, due in a large measure to the fact that the winter 
season has been without much snow. Dry goods houses are 
very busy, as shipments are now being made on spring orders, 
and prospects are favorable. Grocery jobbers have been 
busy during the past ten days and report a larger business 
than last year. Although prices on staples continue firm, 
there have been some declines, while all articles affected by 
high priced cereals have advanced somewhat. In hardware 
business for the month exceeded that of the same month 
last year. Collections are only fairly satisfactory. 

St. Louis.—Increased activity is reported in all lines. 
The wholesale business is brisk in dry goods, footwear, milli- 
nery, drugs, groceries and hardware, while fairly active in 
clothing, hats, furniture, carpets and draperies and paints 
and oils. The receipts of lumber have greatly increased of 
late and there is an active inquiry for dry stock. The 
market is in a healthy condition, both for the trade and 


manufacturer. Local stocks are fair, but not as large as 
those for the corresponding period last year. Collections 
are good.. 


Kansas City.—Wholesale dry goods houses report a 
larger February business than a year ago. Trade is satis- 
factory in notions and men’s furnishings. Orders received 
for spring millinery thus far have kept the houses busy. 
Shoe trade is only fairly good and believed curtailed some- 
what by country stores carrying over too many goods from 
last fall. Groceries, drugs and hardware are in good demand. 
Retail trade is fairly good, with collections fair. 





Oonditions in Oanada. 


Toronto.—The event in commercial circles is the spring 
opening in millinery. This city is the millinery center of 
the Dominion. Buyers from every Province in Canada have 
arrived, and, in spite of the inclement weather, merchants 
report a good business, but the trade is hardly up to expecta- 
tions. The railways up to Monday were gradually getting 
into better shape, but the heavy snow storm on that day has 
again interfered with the distribution of goods. Manufac- 
turers of cotton goods are very firm in their views, and are 
inclined to make further advances in consequence of the 
strength of raw cotton. The decline in cables and the 
reaction in western States markets caused a decline in wheat 
of two or three cents. The hide market is also weaker, and 
trade is dull. 

Montreal.—Notwithstanding unfavorable weather, the 
spring millinery openings were well attended, visiting 
buyers coming from various sections within quite a large 
radius of the city, and a satisfactory business is reported. 
The railways are now showing some progess in relieving the 
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great congestion of freight traffic, but numerous cases are 
still reported of goods being weeks on the road and still 
undelivered. Some lines of trade, especially heavy metals 
and hardware, are much handicapped by the difficulty in 
getting forward needed supplies. Country roads continue 
in bad shape, and the effects are shown in diminished 
remittances. 

Quebec.—Prolonged cold weather during the past 
month, accompanied with heavy snowfalls, has hampered 
business and impeded railway travel and traffic to a con- 
siderable extent. Country roads in some sections continue 
almost impassable, owing to snow, and these various factors 
have told greatly against the movement of merchandise and 
collections. 

Winnipeg.—Extreme cold and stormy weather has 
materially affected trade. Collections are slow and business 
is quiet. The spring outlook is promising. Builders are 
preparing for a busy season, and prospects are good for a 
large influx of settlers. 





BUTTER AND CHEESE MARKETS. 


CONDITIONS AT CHICAGO. 

CHIcAGO.—The year opened with liberal supplies of 
butter on hand and considerable activity in production, and 
as the demand, particularly for local consumption, had 
shown some falling off, the trade was somewhat slow and 
lower prices were looked for. Last year’s receipts were 
232,031,484 pounds, an increase over 1902 of almost 6 per 
cent. Shipments were 197,620,859 pounds, against 201,787,- 
285 pounds the previous year, a decrease of fully 2 per cent. 
At the opening of this year extra creamery was quoted at 
23$c., and dairies, choice Cooleys, were 2le. Bythe middle 
of January the former declined to 204c. and the latter to 18 
and 19c. In the meantime receipts disclosed no curtail- 
ment, and the demand was without indication of satisfactory 
revival. With the opening of February the severe weather 
brought a better outside demand, and extra creamery 
recovered to 2lc., other grades remaining almost stationary. 
Following upon this, the market became affected by the 
prospect of war between Japan and Russia, and the export 
trade at once became strong, large purchases having been 
made for immediate shipment. This gratifying change 
completely strengthened quotations in all grades and prices 
were steadily advanced until the closing week of the month, 
when extra creamery had advanced to 26c. and dairies to 
21 and 22c. The market since then has held steady at 
these prices, but the demand has not been quite so urgent. 
Shipments during February at times reached a very large 
aggregate ahd added materially to foreign exports, while 
the domestic consumption has been steadily maintained at 
a high volume, owing to the continued unusually cold weather 
and increased buying for the South. Receipts for the first 
two months of this year were 27,442,636 pounds, against 
24,048,041 pounds for the same months of 1903, an increase of 
14 per cent. The shipments were 28,898,019 pounds, against 
25,438,173 pounds, showing an increase for the same period 
of 13 per cent. These comparisons indicate that the ship- 
ments exceeded the receipts by over 1,400,000 pounds, and 
had the effect of reducing the stocks on hand carried over 
from last year—the latter, it was supposed, being large both 
in cold storage and in dealers’ hands. The recent demand 
may not be maintained at its full volume, and as the spring 
months and warmer weather approach prices may not con- 
tinue their present advance. The qualities of the various 
grades arriving have been very satisfactory, and this has 
made sales easier. 

Dealings in cheese were more satisfactory in volume and 
prices during February than for the previous month, and 
the general course of the market acted to some extent 
sympathetically with butter, although quotations have not 
shown the same proportion of gain. The close of 1903 





marked low values, and the trade was in a somewhat weak 
condition, owing to large available supplies in local storage 
and in the country. January opened with Daisies quoted at 
10} and 104c. and Young Americas at 10$c. Foreign buy- 
ing was very light and domestic consumption showed none 
of the desired improvement. These conditions continued 
into the early part of February, with receipts showing a 
large increase and no corresponding gain in shipments. The 
abnormally low temperatures, however, finally injected'some 
increased demand, but prices were very slow in acquiring 
strength, and it was not until hostilities in the Far East 
were a foregone conclusion that the first actual rise in 
values occurred. About the third week in February Daisies 
were sold at 10%, and about ten days ago further advances 
carried Daisies to lle. and Young Americas to 1ltc., these 
quotations standing at the close of the month and being 
sustained by the improved export buying. Receipts of 
cheese for the year 1903 were 82,129,852 pounds, against 
88,728,330 pounds the previous year, a decrease of 6,598,478 
pounds. Shipments were 57,277,351 pounds, against 
52,689,285, an increase of 4,588,076 pounds. The movement 
during the months of January and February this year are 
as follows: Receipts, 10,875,762 pounds, against 8,879,291 
pounds for the same months of 1903, an increase equal to 
22 per cent. Shipments for the same months aggregate 
7,485,564 pounds, against 6,759,189 pounds, an increase of 
10 per cent. The increased shipments for the same months 
of 1903 were fully 8 per cent. over those months in 1902. 
These figures indicate a continued heavy production, with 
but sJight gain in shipments, and have important bearing 
on current prices and the immediate outlook in this line of 
trade. Evidently there is an increased accumulation of 
local supplies, and this fact and the close approach of milder 
weather may be regarded as depressing factors. 


THE ELGIN MARKET. 

ELGIN, ILL. —The output of butter for the two months of 
the current year has averaged about 450,000 pounds per 
week, and the average price per pou1d has been 26 cents, 
which is 2 cents per pound less than was received during 
the same period last year. Sales have not equalled those 
recorded for the same period last year. Unfavorable 
weather conditions are given as the chief cause therefor, 
A larger consumption and better prices are looked fo-ward 
to from nowon. The total production of butter during 
1903 was 46,294,474 pounds, and the average price obtained 
was 23.04 cents per pound. 


THE MILWAUKEE MAREET. 

MILWAUKEE.—Butter quotations for this market during 
the month of February, this year, averaged 24 cents and 
were firm, against 244 to 274 cents for the corresponding 
period last year. The lower prices are the result of a good 
cold storage stock accumulated last summer and fall when 
the weather conditions were favorable, and as a result the 
supply of fresh stock was greater than the demand, causing 
considerable to be placed in cold storage, which was dis- 
posed of this winter. Stock on hand in this market is com- 
paratively small, the production this winter not having 
been as large as last winter, owing to the extreme cold 
weather. 3 

The stock of cheese in this market is said to be very low, 
with prices lower than they were at this time last year. 
Weather conditions this winter have had a tendency to 
lessen the production, which is considerably smaller than 
last year, when the climatic conditions were exceptionally 
favorable to this industry. The difficulty of giving definite 
quotation for this market, owing to the fact that the numer- 
ous sales boards throughout the State fix the prices each 
week for their immediate vicinity only, may be remedied by 
the recent organization of a State board to meet weekly in 
Milwaukee. It is expected that the quotations of this 
board will make the price of cheese uniform throughout the 
entire State. 
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MARKET FOR COTTON. 


Although there has been no return of the record-breaking 
activity, quotations at the various cotton exchanges recov- 
ered much of the recent loss, and there is more confidence 
in the statistical situation, which is aided by small port 
receipts and interior arrivals. Were this accompanied by 
any improvement in the shipments abroad or takings by 
domestic spinners, the long account would quickly exhibit 
more aggressiveness, but there is much doubt as to whether 
consuuption can be maintained on a fifteen cent basis. 
Exports for the last two weeks have averaged about one- 
third the movement a year ago, bringing the total for the 
season considerably below last year’s figures. It is said that 
preparations have been made for much the largest acreage 
ever planted, particularly in Texas. and reports of fertilizer 
sales endorse this position. It is also stated that conditions 
are favorable for unusually early planting, and one authority 
declares that the Lone Star State is capable of producing 
10,000,000 bales annually, and would do so if there was any 
guarantee of prices being held above eight cents. An 
equally extreme statement is issued by a prominent operator 
to the effect that the South has had the severest winter 
drouth in years, which will greatly facilitate the growth of 
boll weevil and renders early planting impossible. 


SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents..... 15.10 15.35 15.60 15.75 16.25 16.25 
New Orleans, cents... 14.25 14.50 14.87 14.87 15.12 15.12 
Liverpool, pence..... 7.80 8.00 8.10 8.10 8.40 8.32 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New York Prices. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
March ...... .eeeHigh. 14.59 15.06 15 12 15.50 15.78 15.67 
Low . 14.30 14.70 14.80 15.00 15 55 15.42 
May ...... ones High. 14.95 15.45 15 51 15.75 16.08 16.05 
Low . 14.63 15.04 15.25 15.36 15.74 15.70 
OUD caves eweee High. 14.94 15.44 15 46 15.72 16.00 15.96 
Low . 14.62 15.04 15.25 15.28 15.70 15.68 
August.......... High. 14.35 14.90 14.87 15.15 15.44 15.38 
Low . 14.15 14.55 14.70 14.74 15.15 15.09 
October... .ccece High. 11 95 12.25 12.35 12.46 12.65 12.55 
Low . 1].82 12.09 12.19 12.30 12.45 12,35 
December...... -High. 11.70 11.96 11.93 12.09 12.36 12.22 


Low . 11.55 11.72 11.80 11.93 12.15 12.07 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows : 


Abroad and Week's 
In U.S. Afloat. Total. Decrease. 
1904, Feb. 26....... 1,041,685 1,643,000 2,684,685 145,287 
1908, * 37. ...cce 1,233,796 1,697,000 2,929,796 75,664 
i 1 622 690 1,469,000 3,091,690 42.590 
a: ” Mn crscwee 1,372,065 2,971,000 3,443,065 75.0 22 
an fee 1,477,363 1,721,000 3,198,363 80,903 
Ree. ™:- Beicccce ae 3,034,900 4,310,126 91,775 
ee See 1,700,519 2,385,000 4,085,519 45,045 
es <M 1,269,953 2,071,000 3,340,953 114,069 
an” Redes 1,197,324 2,035,000 3,232,321 67,554 
ee. Pi emai 1,353,709 3,068,000 4,413,709 59,810 


From the opening of the crop year on September Ist to 
February 26th, according to the Financial Chronicle, 
8,529,487 bales of cotton came into sight, compared with 
8,747,317 bales last year, and 8,624,385 bales two years ago. 
This week port receipts have been 74,839 bales, against 
146,525 bales in the corresponding week of 1903, and 121,944 
bales in 1902. Takings by northern spinners for the crop 
season to date were 1,709,892 bales, compared with 1,603,978 
bales last year, and 1,599,895 bales two years ago. Exports 
last week were less than a third those of the same week in 
1903, and for the crop year shipments of 4,915,143 bales 
compare with 5,096,045 bales in the previous season. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton market has been stimu- 
lated by the active demand for spot cotton for export, the 
prices of which have been marked up steadily, the increase 
in quotations for the week averaging $750 per bale. The 
closing quotations are 154. Trading in futures has been 
comparatively heavy. The market has been fairly active, 
with an upward tendency. Receipts of cotton to date 
amount to 6,462,825, against 6,508,822 last year. Stocks at 
interior towns amount to 240,277, against 221,092 last year. 
Stocks at ports are 655,629, against 779,505 last year. 


THE MEMPHIS MARKET. 

MEmMPHIs.—The cotton market seems to be of a firmer 
tone and the demand better, although factors are withhold- 
ing offerings. Sales this week opened larger than during 
the preceding week. Net receipts since September Ist 
381,453 bales, as compared with 477,656 this time last year. 
Stock on-hand 57,498 bales, as compared with 56,686 bales 
this date 1903. fees 





THE ST. LOUIS MAREET. 

St. Louis.—Although the arrivals have been only mod- 
erate, they were considerably larger than a year ago. 
The demand was fair. The transfers were not equal to the 
receipts, consequently stocks are increasing. Prices have 
advanced 4 cent. Some of the factors are holding back for 
better figures than are now prevailing. Stock in ware- 
houses, 21,007 bales, against 27,127 bales for the corres- 
ponding period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Trade in domestic leaf tobacco shows a 
slight improvement, but is not very active. Business in 
Sumatra and Havana is fair, but no large sales have been 
made. The large cigar manufacturers are fairly active with 
out-of-town orders, but buy only in small quantities to meet 
immediate demands. Collections in all lines are rather slow. 

LYNCHBURG.—Receipts continue light, as compared with 
last year. Last week’s were 728,800 lbs., about 194,000 less 
than the previous week. Offerings were largely confined to 
common and medium grades, with prices practically un- 
changed. 

DANVILLE.—Receipts last week were somewhat larger 
than for several weeks previous. Offerings were largely of 
good mediums, with prices ruling firm. Domestic manufac- 
turers have been buying quite freely. Advices received here 
are that most South Carolina markets are closed for the 
season and that about 75 per cent. of the eastern Carolina 
crop has been sold. It is the impression that dealers now 
have in their hands over 50 per cent. of the crop in the old 
belt. 


LOUISVILLE.—Higher quotations for the very best grades 
of new crop Burley tobacco were the only changes for the 
week. Latest statistics of sa'es and receipts in the Louis- 
ville market are given herewith : 





-——-Sales——, -—Receipts—. 

1904. 1903. 1904. 1903. 

Week ending February 27 ........ 2,575 3,559 1,751 2,589 
We OY néicciconcseéessec .eee 21,012 31,499 17,035 25,037 


CINCINNATI. —The offerings of tobacco on the local brakes 
were the best of any week during the present year. New 
crop was offered and quality was good. The market is 
strong and active, especially for high grades. 





THE PITTSBURG COAL MARKET. 

PITTSBURG.—Reports from the meeting of miners and 
operators at Indianapolis forecast a disagreement and strike. 
Neither side appears anxious for a strike, but they both 
hold firmly to their different positions. The operators de- 
mand a reduction of 12 to 15 per cent. in wages, and the 
miners ask for the same rate as last year. Among local 
operators there is a feeling that in some way or other a 
strike will be averted. The cold weather, with heavy ice in 
the lakes will delay the opening of coal shipments to the 
lakes, to possibly the first of June, the latest time for many 
years. It has been customary to start lake shipment about 
the last week in April. This delay will have a temporary 
effect, at least on the local coal market, as a considerable 
tonnage is shipped northwest each year. Last year it ag- 


gregated 5,660,000 tons. There is a fair demand for coal. 


but prices are unsettled. The river shippers are favored 
with a good boating stage, but are short of motive power, 
the majority of boats being in the lower pool. 

Production in the Connellsville coke region shows a de- 
crease of about 8,000 tons in production, and an increase of 
about 7,000 in shipments. A summary of the region for the 
week shows, 17,451 ovens in blast, and 5,586 idle. Produc- 
tion amounted to 193,158 tons, as against 201,064 last week, 
a decrease of 7,906 tons. Shipments in cars amounted to 
8,017 cars, as against 7,713 cars last week. Shipments in 
tons aggregated 180,313 tons, as against 173,543 tons the 
preceding week, an increase of 6,770 tons. Shipments from 
the Masontown field amounted to 36,506 tons, as compared 
with 33,414 tons last week, an increase of 3,092 tons. Coke 
ae Pittsburg, furnace, $1.40 to $1.75; foundry, $2.00 
to $2.15. 





COARSE TEXTILE FIBRES. 


Advices from Calcutta during the past week to Smith & 
Schipper report a much better demand for burlaps for im- 
mediate shipment, and the market is distinctly steadier. 
Heavy weights are quoted 4.40c. and light weights 3.45c. for 
March and April shipment. The mills are not keen to book 
orders for forward delivery, even on this basis, more es- 
pecially as the situation in regard to raw material continues 
very strong. . 
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GRAIN AND PROVISIONS. 


These products continued to rise until the close of February 
when a severe setback occurred, precipitated by enormous 
liquidation by speculators who had purchased as the market 
advanced. There was only one distinctly supporting factor 
in the wheat market, and that was sufficiently indefinite to 
make it impotent. There was much low temperature 
throughout the winter wheat belt, and in some sections the 
lack of snow protection threatened injury. Nothing definite 
cam be known, however, for some time to come. Certain 
things are known as to the foreign situation, which was the 
principal influence advanced by manipulators for higher 
prices. Instead of a vigorous demand from abroad because 
of the war, it has developed that foreign buying fell off 
rapidly with the enhanced quotations, even flour failing to 
keep up its good movement. In so far as Russia is con- 
cerned, that contestant in the war has been actually export- 
ing a million bushels weekly more than it did a year ago 
when there was no conflict, while the Japanese demand is 
no longer a feature, which is natural in view of the fact that 
extensive preparations were made long before the outbreak 
of hostilities, imports of flour in the preceding eight months. 
having been about four times as much as in any correspond- 
ing period on record. Notwithstanding the railroad strike 
in Argentina that country has continued to export wheat 
freely. ‘These facts were not helpful to an overbought market, 
and, lacking any support from speculators, quotations fell 
off sharply from the top point. Corn exhibited no indivi- 
duality, declining in sympathy with wheat, and meats joined 
in the downward tendency, the weakness at Chicago being 
accelerated by raiding packers. Option trading in all these 
products was as active during the decline as it had been 
when there was enthusiastic buying. 


W heat—New YorK PRICEs. 





Sat. Mon, Tues, Wed Thurs. Fri. 
May...High. 1.05; 1.053 1.03 1.023 1.034 1.014 
Low . 1.054 1.03 1.014 1.01; 1.009-16 1.00 
July. ..High. 1.013 1.014 99} 99 7-16 992 98} 
Low . 1.003 993 97% 974 97 96; 
Sept...High. 9315-16 932 90§ 91 917-16 90 
Low. 934 91 88 15-16 89} 88} 882 
CHICAGO PRICES. 
Sat. Mon. Tues, Wed, Thurs, Fri, 
May ...High. 1.054 1.032 1.004 994 1.002 99 
Low . 1.014 992 964 974 963 96 
July...High. 97% 97% 993 954 9513-16 94} 
Low. 963 943 924 93 92} 923 
Sept...High. 91} 91 884 88 13-16 894 aS 
Low. 90: 88s 864 87 864 86! 
Cornm—NeEw YorK PRICEs. 
Sat. Mon, Tues. Wed, Thurs, Fri. 
May...High. 624 613 613 604 604 59 
Low. 61} 614 60: 597 58} 584 
July... High. 604 oa as ts 574 
Low. 593 og aie be 57 
CHICAGO PRIOES. 
Sat. Mon, Tues, Wed, Thurs, Fri, 
May...High. 57 9-16 561 564 553 554 53} 
Low. 56} 552 544 538 524 524 
July...High. 55} 554 542 54 544 524 
Low. 55 54 534 52} 514 51; 
Sept...High. 54} 544 532 523 5215-16 512 
Low. 54 53 521 513 0} 50% 
CHICAGO PRICES. 
Oats. Sat. Mon, Tues, Ww Thurs Fri 
May...High. 45} 45 15-16 44 9-16 428 42} 413 
Low. 45 444 41§ 41 40} 403 
July. ‘ - High. 423% 42 413 397 393 40 
Low. 412 414 39 383 38 384 
Sept...High. 363 364 358 343 343 344 
Low. 36} 354 343 25 334 33 
Lard. Sat. Mon. Tues, Wed, Thu Fri, 
Se High. $8.074 $7.95 $7.80 $7.50 $7.55 $7.35 
Low. 7.974 7.65 7.40 7.32¢ 7.20 7.20 
FO Kiiceiewn High. 8.224 8.10 7.95 7.674 7.70 7.50 
Low. 8.15 7.824 7.524 7.474 7.37 7.37 
Ribs. Sat. Mon. Tues Wed Thurs Fri. 
EEE High. $8.024  $7.924 $7.80 $7.50 $7.55 $7.35 
Low. 7.95 7.474 7.40 7.32 7.20 7.07 
DE dc cncsonin High. 8.10 8.02} 7.873 7.60 7.62 7.45 
Low. 8.05 7.57% 7.50 7.40 7.27 7.20 
Pork. Sat. Mon. Tues, Wed. Thurs, Fri. 
a -eee- High. $16.37 $16.00 $15.65 $14.824 $14.82 $14.30 
Low. 16.05 14.95 14.50 14.374 14.07 13.80 
PE scmmewin at High. 16.424 16.00 15.424 14.874 14.92 14.40 
Low. 16.074 14.95 14.50 14.45 1417 13.95 


| GRAIN MOVEMENT. 3 
Notwithstanding much interruption to traffic on account 
of the bad weather, interior arrivals of wheat for the week 





largely exceeded the corresponding period a year ago, but 
there was a striking loss in comparison of Atlantic coast 
exports, not only as to wheat but flour also. which had been 
the one encouraging feature of foreign grain trade in recent 
preceding weeks. Western receipts of corn hold at about 
the same point as a year ago, but there is a most unsatis- 
factory showing as to the shipments abroad. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the previous four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 











———-WHEAT-———.  FLouR. ~————CORN ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts Exports. 

Friday ....... 448,851 4 800 32.895 516, 730 481,242 
Saturday..... 584,171 800 6,204 510.560 78,586 
Monday ..... 868,352 48,070 30,220 650,260 263.970 
Tuesday ..... 712,867 28,2883 11,498 711,083 442,410 
Wednesday .. 626,471 6,631 17,031 704,050 374,919 
Thursday .... 543,469 23,546 53,694 428,300 603,137 
BOE cutisene . 3,784,181 112,135 151,563 3,520,983 2,244,264 
“ last year. 2,657,521 834,514 285,269 3 962.463 3,880.154 
Feb., 4 weeks. 13,702,657 1,731,826 818.941 15,403,344 5,277,401 
“ last year. 11,656,570 1,116,631 287,064 7,813,112 5,411,677 


The total western receipts of wheat for the crop year thus 
far amount to 176,534,653 bushels, against 213,921,116 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 794,168 bushels, against 
1,176,847 last week and 2,118,24 bushels a year ago. Pa- 
cific exports were 307,090 bushels, against 496,037 last week 
and 1,088,873 last year. Other exports 188,123, against 
209,062 last week and 124,326 a year ago. Total exports 
since July 1 of wheat, flour included, were 99,934,280 bush- 
els, compared with 150,346,014 bushels last year. 


THE WHEAT MARKEET. 


A decrease of 1,248,000 bushels last week in the domestic 
visible supply of wheat made the total 35,599,000 bushels, 
compared with 47,808,000 bushels a year ago, when there 
was also a larze decrease of 1,146,000 bushels for the corre- 
sponding week, but two years ago the decrease was only 
292,000 bushels and the total was 54,093,000 bushels. Total 
exports from all surplus countries last week amounted to 
9,803,000 bushels, against 8,410,000 bushels in the week 
preceding, and 6,897,000 bushels in the corresponding week 
of 1903. While this country’s shipments fell off from the 
movement a year ago on account of abnormally high prices, 
it is significant that Russian exports were over a million 
bushels larger, despite the fact that war is disturbing that 
country, and this is one of the chief factors of strength here. 
Argentina and Australia also shipped about a million bushels 
more than in the same week of 1903. Thenet result of these 
and other trade factors was heavy liquidation at Chicago 
and a general collapse of the domestic speculative boom. 


THE CORN TRADE. 

Last week’s official statement of the American visible 
supply showed a small gain of 81,000 bushels, making the 
total 8,793,000 bushels, against 10,219,000 bushels at the 
corresponding date last year, when there was a loss of 
262,000 bushels for the week. Exports from al! countries 
were 2,689,000 bushels for the week, against 2,998,000 bushels 
in the preceding week, and 3,488,000 bushels a year ago. 
The loss for the year was entirely due to smaller shipments 
from the United States, as other countries showed more or 
less gain, although in both years the exports from this 
country were larger than allotherscombined. Corn reacted 
with the leading cereal in speculation, although in the trade 
it is reported that good grades are as scarce as ever, and in 
demand. Option quotations no longer show a wide margin 
over those of last year. 


THE CHICAGO MARKET. 


CHICAGO.—Last week’s buoyancy in dealings and prices 
have disappeared, the reaction which set in toward its close 
having continued without any substantial recovery. Re- 
ceipts for this week have risen to proportions which indicate 
that the recent advance in values has induced heavy realiz- 
ing by growers and other holders of farm products. The 
cash demand for the cereals has been very light and specu- 
lative transactions dwindled away with the fall in quotations. 
Compared with the closings a week ago, wheat declined 6ic. 
per bushel; oats, 2ic., and corn, 14. On March Ist, No. 2 
red winter wheat sold at $1.05, a decline from its high point 
a week before of 7c. per bushel. The loss of activity in pro- 
visions was almost as reactionary as in grain, the declines 
being in pork, $1.174 per barrel; in lard, 424c., and in ribs, 
174c. Stocks of provisions in Chicago at the close of 
February totaled 150,017,268 pounds, against 131,335,126 
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pounds at close of January, and 119,600,810 pounds a year 
ago. The statement indicates a large accumulation of sup- 
plies, notably in mess pork, short ribs and hams. Receipts 
of live stock, 415,439 head, compare with 283,060 a year ago. 
Except for choice beeves, the demand has been well sustained 
and closing prices for heavy hogs and sheep are the same as 
last week, but cattle fell 15c. per hundred weight. East- 
bound shipments of flour were 28,000 barrels under the 
previous week, but fully double a year ago. Grain ship- 
ments were less than for both previous week and year ago. 
Shipments of provisions were 30,009 tons, a gain over the 
previous week of about 700 tons, and of fully 3,000 tons over 
a year ago. Stocks of wheat in all positions increased in 
wheat 165,000 bushels, in corn 531,00U bushels, and in oats 
036,000 bushels over the previous week. Receipts compare 
with year ago as follows: Cattle, 66,786 head, against 
55,447; hogs, 242,589 head, against 159,628; sheep, 106,064, 
against 67,985; flour, 217,760 barrels, against 125,904; wheat, 
275,350 bushels, against 167,875; corn, 1,592,970 bushels, 
against 1,751,175; oats, 1,895,850 bushels, against 1,464,400 ; 
rye, 59,000 bushels, against 41,900; barley, 686,831 bushels, 
against 371,062; dressed beef, 4,394,686 pounds, against 
3,042,377; lard, 927,893 pounds, against 567,622; cheese, 
1,320,910 pounds, against 1,036,455 ; butter, 3,872,139 pounds, 
against 3,355,158; eggs, 33,694 cases, against 32,395 ; hides, 
3,227,297 pounds, against 1,701,635 pounds, and wool, 180,660 
pounds, against 108,255. 


THE ST. LOUIS MARKET. 

St. Louis.—F luctuations in the price of grain were rather 
wide, followed later by marked declines. Speculation was 
again of an extensi:e character, but not equal to that of the 
week previous. May and July wheat again claimed the 
greatest share of attention, while the cash article was only 
moderately active, and its value controlled by future options. 
May and July corn were somewhat tame, when compared 
with the action of wheat, and also depreciated in price. 
Flour was fairly active on domestic account at slightly lower 
prices. Exporters held off to a more or less extent, the pre- 
vailing figures being regarded by them as too high to suit 
their views. Branruled pretty firm throughout. Provisions 
fairly active at a lower range. Pork declined nearly $2 per 
barrel. Movement in country produce showed some im- 
provement. Potatoes were in good demand at strong prices; 
onions were scarce; cabbages iower and apples active. Eggs 
have come down in price 8 to 9c. per dozen. Live and 
dressed poultry was fairly active at weaker prices. Hogs 
were fully 25c. lower; cattle ruled steady and sheep were 
firm, under comparative'y light receipts. Horses were active 
at strong prices; mules slow and $2.50 per head lower. 


MEATS AND DAIRY PRODUCTS. 

Both live stock and provisions have moved along in about 
the same path as grain, declining to a low point on the 
opening day of the month but recovering subs“quen'ly, and 
developing much irregularity under the conflicting influences 
in evidence. There was some concerted action among 
western packers for lower prices which met with more or less 
success. Receipts of hogs at leading centers have been 
smaller, but it may prove that this was entirely due to traffic 
disturbances. The only statistics of importance concerned 
the world’s stock of lard which increased 57,000 tierces 
during February. Nothing new occurred in dairy products, 
but eggs fell to 22 cents, and recovered slightly. In two 
months best grades of eggs declined from 47 to 22, a most 
sensational movement. 


LEADING WESTERN MARKETS. 
CINCINNATI.—Receipts of cattle during the week were 
moderate, but a little in excess of last week. The demand 
has not changed materially, and there has been a general 
tendency downward. Receipts of cattle amounted to 3,275 
head ; hogs, 17,258 head, and sheep 1,566 head. The ship- 

ments were: Cattle, 550; hogs, 6,956; sheep, 138. 


OMAHA.—The live stock market has fluctuated consid- 
erably, the quotations on cattle the last week in February 
having shown a decline of about 25 cents, after having 
advanced earlier in the month. Tbe last falling off in price 
is explained by the heavy receipts, in addition to which 
refrigerator cars were hard to get. There has been a liberal 
supply of hogs, the average weight having been somewhat 
lighter than usual. There has been an advance of about 20 
cents to 25 cents in the hog market, and a premium is being 
paid for good heavy weight. Sheep and lambs have not 
been excessive and figures have been firm. 


KANSAS CitTy.—Cattle receipts were 22,456 head, hogs, 
00,048, sheep, 22,038. The cattle market’ shows some im- 
provement over last week and better grades brought higher 
prices. There was a good local and shipping demand. Hogs 
and sheep sold lower. 


MONEY AND BANKS. 


No change has occurred in the financial situation, former 
abundance of funds and easy rates being increased to some 
extent. The chief factor is the interruption to the Panama 
Canal settlement, owing to the suit of Colombia against the 
Panama Canal Company, which will come before the French 
Court on March 10. Further delay may easily occur, and 
the disbursement of Government funds on this account is fixed 
for March 25. Meanwhile funds have continued gravitating 
towards this center, and last week’s exhibit of the associated 
banks presented a surplus reserve more than five times that 
which was held at the same date last year. This plethora 
of cash has not resulted so far in any actlvity in the 
purchase of securities on a margin, but on the contrary 
appear to have a helpful influence on legitimate trade and 
industry by encouraging the sale of commercial paper. Quiet 
conditions prevail in the markets for sterling and continental 
exchange. Government finances for the month of February 
showed total receipts of $45,895,406, and disbursements of 
$42,654,772, leaving a surplus of $3,240,634 for the month, 
and not quite $5,000,000 for the fiscal year. The largest 
single item of expense in February was $13,574,109 for pen- 
sions. Redemption of the 5 per cent. bonds maturing Feb- 
ruary, 1904, reduced the national debt to the extent of $5,314, - 
250, leaving the national interest bearing obligations only 
$895,156,700 on March 1. This is the lowest point since the 
Spanish war 3 per cents. were issued, and lower than any 
year from the Civil War to 1888, but higher than at any time 
during the decade 1888-98. European financial centers 
re apparently becoming accustomed to a state of war, for 
less violent fluctuations have occurred in the security 
markets. 

Call money has ruled at 1% to 2 per cent., with a larger 
supply than demand. Owing to uncertainty regarding 
the Panama payment, funds destined for that purpose are 
offered on call rather than for fixed periods. Time money 
is dull and quiet at 3 to 3} per cent. for sixty days, 34 to 3% 
for four months, 4 to 4} for six months and 44 to 5 per cent. 
for longer terms. Ata slightly lower range of rates there 
was more activity in commercial paper, choice names being 
accepted at 44. to5 per cent., the lower rate prevailing. 
Less well known endorsements were forced to pay somewhat 
higher figures. 





FOREIGN EXCHANGE. 

Nothing of significance has developed in the markets for 
foreign exchange, and rates rule fairly steady. The Panama 
Canal payment has ceased to exercise any apparent influence 
on the market, and the sales of securities for London account 
have not produced any noteworty pressure for exchange, 
while the outgo of grain and cotton no longer provides a 
large supply of commercial bills. Continued ease in the 
local money market also exerts a quieting influence on foreign 
exchange. Daily quotations are given herewith: 

Sat. Mon. Tues. Wed. Thur. Fri. 





60 days..... 4.834 4.837 4.833 4833 483% 4.83} 
sight....... 4.863 4.863 4.864 4.864 4864 4.864 
cables...... 4.87 4.87 4.87 4.87 4.87 4.87 
MO sceccces 94.94 95 95 95 95 95.06 
Paris, sight.......... *5.16; “5.16; 5.165 5.165 *5.16; %5.16% 


*Less 1-16 per cent. 

DOMESTIO EXCHANGE. 

Rates on New York are as follows; Chicago, 30 cents 
discount; Boston, 25 cents discount; New Orleans, commer- 
cial 50 cents discount, bank $1 premium ; Savannah, buying 
at 50 cents discount, selling at 75 cents premium ; Cincinnati, 
20 cents premium; San Francisco, sight 15, telegraphic, 174; 
Charleston, buying par, selling at 1-10 premium; St. Louis, 
25 cents premium; Minneapolis, 25 cents premium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of 
silver bullion up to February 18th were valued at £2,505,- 
842, compared with £1,249,800 to the same date last year. 
Of this total, £2,463,239 went to India, against £1,148,300 
in 1903; £4,500 to China, compared with £101,500; £38,103 
to the Straits, against £58,508 last year. Fluctuations have 
kept within very narrow margins, and the bullion markets 
at London and New York are without event of importance. 
Daily quotations varied only as shown herewith : 


Sat. Mon. Tues. Wed. Thurs. § Fri. 
London Prices.... 26.874. 26.874. 26.56d. 26.69d. 26.62d. 26.62d. 
New York Prices... 58.25c. 58.12c 57.50c. 57.87¢c. 57.75¢. &7.75c. 




































































te 


on 





eS oe ce Ms ae ede 


<_ 


= « 
ST ate 
Se ee 7 


alae 


3 


"ay 

















14 


DUN’S REVIEW. 


[March 5, 1904. 








FOREIGN FINANCES. 

A decrease of £420,343 in gold holdings by the Bank of 
England was accompanied by a still larger contraction of 
£814,000 in loans, making the proportion of reserve to lia- 
bility 48.88 per cent., against 48.82 last week. The Bank of 
France lost 6,175,000 francs in gold, and increased bills dis- 
counted 114,075,000 francs. A decrease of 43,500,000 marks 
in gold was reported by the Bank of Germany, while loans 
rose 39,240,000 marks. The Paris settlement did not pro- 


duce any disaster, and the general European situation is not 
alarming, few important changes occurring in securities ex- 
reg | the decline in British consols. Call money at Lon- 
don is held at about 23 per cent., and time loans command 
3.19. At Paris the open market rate is 2.56, and at Berlin 


3t per cent. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Mar. 3, 1904. Feb. 25, 1904. Mar. 5, 1903. 
Gold owned........... $88,111,808 $84,744,115 $114,030,560 
Silver owned.......... 19,420,276 21,122,243 18,152,855 


Net gold shows a fair gain for the week, but there is a 
smali loss in silver, and gross gold remains slightly below 
last month’s maximum. The available cash balance is $225, - 
190,681, of which $163,218,808 is held by the national banks, 
including disbursing officers’ balances to the extent of 
$8,242,597. The new month opens with expenditures 
slightly in excess of receipts, but for the fiscal year thus far 
there is a surplus of $4,689,990. 

MARCH DISBURSEMENTS. 

Interest and dividend payments at this city during March, 
including coupons on Government and municipal bonds, 
will probably aggregate $65,000,000, against $70,000,000 in 
the same month last year, while in 1902 the amount was 
$52,000,000, against $45,000,000 in 1901, $35,000,000 in 1900, 
$29,000,000 in 1899, $28,000,000 in 1898, and $26,000,000 


in 1897. 
i MONEY IN CIRCULATION. 

More new high records were officially reported on March 1 
of total money in circulation and amount per capita. The 
$2,503,481,897 compared with $2,487,979,301 a month 
previous, and $2,353,996,330 a year ago. The amount for 
each man, woman and child on an estimated population of 
81,407,000 was $30.75, surpassing all previous figures, while 


a year ago the holdings were only $29.41, almost the maxi- 
mum up to that time, however. The February increase 
occurred in gold coin and bullion, although bank notes and 
silver certificates also gained. 


NEW YORK BANK AVERAGES. 

Last Saturday’s exhibit of the associated banks reflected 
the aceumulation of cash in the local institutions designated 
to make the Panama Canal payment. This operation 
involved the transfer of funds from the interior in addition 
to the regular movement which continued to favor New 
York, despite some demand from the South. Liquidation in 
the security market was partly responsible for the material 
contraction in loans, and deposits declined slightly from the 
high record that was established in the preceding week. 
The net result of these changes was a large increase in the 


surplus reserve to an abnormally high position, which would 
be unwholesome but for the Treasury operations that con- 
tributed, United States deposits having risen to $38,761,900. 
‘Another considerable decrease was reported in the bank 
note circulation. The present surplus above the 25 per 
cent. reserve of cash to deposits is more than five times the 
amount so held a year ago. The various items in detail 
compare with preceding statements as follows : 











Week’s Changes. Feb. 27,1904. Feb. 28, 1903. 

DN  cntebcennt Dec. $4,229,700 $990,209, 100 $950, 156,300 
Deposits ............ Dec. 105,200 1,027,920,400 956,206,400 
TAT TR GE Dec. 332,300 40,219,300 43,279,100 

ED citnvechesceus Inc. 3,745,000 217,351,700 176,700,400 
Legal tenders....... Ine. 872,300 ‘ 71,778,600 68,303,100 
Total cash ...... Inc. $4,617,300 $289, 130,300 $245,003,500 

lus reserve Inc. 4,643,600 - 32,150,200 5,951,900 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $78,987,- 
200, an expansion of $414,900; deposits $90,726,700, an 
increase of $369,500; surplus reserve $2,287,625, a gain of 
$172,575. , 


SPECIE MOVEMENT. 

At this port last week: Silver imports $449, exports 
$1,179,376; gold imports $17,664, exports $65,622. Since 
January lst: Silver imports $197,637, exports $8,624,600 ; 
gold imports $6,528,668, exports $1,215,919. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—There is not much change in the financial 
situation, the most important feature this week being the 
heaviness of New York funds. This is taken as indicating 
an early movement of money from New York here. Money 
is still somewhat scarce here and fairly firm, but some 


easing off in borrowing rates is expected. Call money is 
quoted at 34 to 4 per cent., the best borrowers getting 
accommodation at the inside rate. Time money quiet and 
nominally at 43 to 5 per cent. for six months and a year. 
Business paper is dull at about 5 per cent.’ The clearing 
house rate between banks was last quoted at 4 per cent. 
The bank statement is as follows: Loans, $175,629,000; 
circ lation, $7,000,000 ; deposits, $124,678,000 ; due to banks, 
$59,382,0J0; U.S. deposits, $6,375,000; with reserve agents, 
$28,234,000; exchanges, $11,508,000; due from banks, $16,- 
$503,000; 5 per cent. fund, $350,250; legal tenders, 
$5,271,000 ; specie, $13,924,000; surplus reserve, $1,135,857 ; 
New York excess, $10,174,857. 

PHILADELPHIA—The money market is well supplied with 
good paper and call loans are quoted at 4 per cent., with 
time loans at 44 to 6 per cent. The condition of the na- 
tional banks for the week is: Loans and discounts $186,- 


072, decrease $428,000; lawful money reserve $60,082,000, 
increase $409,000; due from banks $28,923,000, decrease 
$249,000; due to banks $88,173,000, decrease $505,000; de- 
posits $130,724,000, increase $164,000 ; circulation $10,552, - 
000, increase $85,000; percentage of reserve 30.6 

CINCINNATI.—The money market remains unchanged, 4 
per cent. being asked for call and 5 per cent. to 6 per cent. 
for time. 


CLEVELAND.—The money market is easy, demand good 
and rates firm at 6 per cent. ! 


CHICAGO.—The supply of commercial paper was only of 
moderate proportions, and with an ample supply of money 
the bulk of new loans was discounted at 5 per cent. With 
the high prices which farmers are getting for their products, 
there is expected to be a liberal return of money from the 
country, which will swell Jocal deposits and add to the ease 


prevailing in available funds. Activity in call loa’s was 
somewhat less than for the previous week. Recent transac- 
tions included large advances to railroads requiring money 
for new facilities. Bank clearings for Janua'y and February 
total $1,399,778,591, against $1,389,388,605 for the same 
months of 1903, showing a gain of $10,394,986. Buying of 
choice municipal bonds and issues of leading industrial con- 
cerns has shown some revival and dealers report scarcity. 
Sales of local securities aggregated 10 per cent. over a year 
ago. Weakness in values continues characteristic of the 
list, the ten active stocks this week showing an average 
decline of twenty cents per share. 


St. Louis.—The inflow of funds from the various sources 
continues liberal. The demand for money is only moderate, 
but is improving a little. Call loans are made at 5 to 54 and 
time loans at 5 to 6 per cent.; bulk at 54. 

Kansas City.—The money market is easy and the de- 
mand is iight. Deposits have increased materially and banks 
generally are carrying a heavy cash reserve. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 263 | 
against 240 last week, 287 the preceding week and 229 the corresponding 
week last year. Failures in Canada this week are 27, against 22 the pre 
ceding week and 16 the corresponding week last year. . Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

March 4. 1904. Feb. 25, 1904. Feb. 18, 1904. March 5 183 
r v 





Over ver 

$5,000 Total $5,000 Total $5,000 Total $5,000 Tota! 
SE .. sneewe 39 92 28 i 37 2 58 101 
South......- 20 66 34 87 31 87 19 58 
WE cb ecwne 22 62 30 60 29 79 17 47 
Pacific...... 2 16 6 14 14 19 7 23 
United States 83 236 98 240 jl! 287 101 229 
Canada eesese ll 27 6 22 4 20 4 . 16 
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THE STOCK AND BOND MARKETS. 


The stock market has been intensely dull during the past 
week, and on Wednesday total sales were the smallest in 
nearly three and one-half years. Price movements, except in 
a very few instances, were very narrow, and developments 
that would ordinarily have influenced prices scarcely 
protuced any effect whatever. Much of the contraction in 
business was attributed to the Paris settlement, the outcome 
of which was regarded with considerable uncertainty, in 
view of the heavy declines in securities that had taken place 
in that market, but even with its completion without any 
apparent ill effects, no stimulus was imparted to the trading. 
Early quotations were somewhat irregular, owing to the 
weakness abroad, rumors of further foreign failures and a 
decline in British consols to a new low record. Although 
no decision was rendered by the United States Supreme 
Court in the Northern Securities case; the expectation that 
it might be bad a restraining influence. Asno liquidation 
developed, however, there was a covering of short contracts, 
on which prices improved and later displayed considerable 
firmness, despite the publication of a number of unsatis- 
factory reports of earnings for the month of January. Com- 
ment was occasioned by the shipment of a considerable 
amount of gold to Argentina, by the confirmation of the 
report of New York Central’s borrowing $1,000,000 on short 
time notes, the proposed five years extension of the Erie 
voting trust, rumors that the law department of the United 
States Government had advised early procedure in the Pan- 
ama payment, but these had little effect on the market. 
A call was issued on depository banks for $8,000,000 imme- 
diately and $22,000,000 on March 25 by the Secretary of the 
Treasury for the Panama Canal payments. Movements on 
the commodity markets attracted but slight attention, and 
the war news was apparently without influence. At the 
close there was a firmer tendency. 

Erie shares were weak for a time, being adversely affected 
by the falling off in its earnings for the month of January. 
Later firmness was attributed to short covering, due to the 
announcement by the Committee on Securities, afterwards 
rescinded, that no Erie voting trust certificates issued later 
than February 29 would be a good delivery. Mexican Central 
was traded in toa greater extent than has been the vase 
recently, and the increased activity was accompanied by 
reports that the banking interests associated with the 
property had decided to bring out another financial plan. 
Nothing positive developed, however, in coanection with 
the strength of the shares. Some of the buying of 
St. Paul was said to be based upon forecasts of a very 
good January statement of earnings, which proved to 
be well founded. Pennsylvania showed some heaviness, 
particularly after the publication of its rather poor report 
for January, and Rock Island ‘also displayed weakness from 
a like cause. Union Pacific, on the other hand, improved 
as a result of its fine showing. Good earnings were helpful 
also to Nashville, Chattanooga & St. Louis shares. Chicago 
& Alton, on very light sales, advanced considerably, the 
movement being generally attributed to inside interests. 
Delaware & Hudson improved in price on the excellent 
showing made in its annual report 

The declaration of an extra dividend of 1 per cent. as well 
as the regular quarterly payment of 14 per cent. by the 
Manhattan Railway resulted in an advance in the shares. 
Brooklyn Rapid Transit was not affected by the announce- 
ment that the city authorities had decided to let the com- 
pany run its cars over the new bridge. United States 
Steel shares were strong for a time on reiterated reports of 
an improving condition in the iron and steel industry. The 
purchase of a large amount of pig iron was looked upon with 
favor, while, on the other hand, the failure of the ore men to 
arrive at an understanding for the maintenance of prices was 
considered unsatisfactory. Commercial Cable shares rose 
on the announcement of the formation of a new holding 
company to control it. Pacific Mail’s strength was said to 
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be due to the increased business of the company because of 
the war in the Far East. Amalgamated Copper was unaf- 
fected by the large January exports of the metal, and the 
further legal action to hinder the payment to it of the 
Boston & Montana dividends had no influence. General 
Chemical common stock sold for the first time since the 
passing of its dividend and suffered a sharp decline. 
American Snuff, coincident with the publication of its 
annual report, scored a good advance on a few transactions. 
The strength of Consolidated Gas was attributed to a belief 
that there would be no leyislation adverse to the company. 
New York Air Brake’s advance was stated to be due to the 
heavy business being done by the company both at home 
and abroad, while that of the Railway Steel Springs Com- 
pany was caused by the favorable report and the declaration 
of the first dividend on the common stock. United States 
Rubber’s strength was explained by the reported payment 
of its $1,000,000 5 per cent. notes due March 1, 1908. Corn 
gg broke sharply late in the week on adverse dividend 
taik. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 103.95 86.31 86.46 86.27 86.37 86.47 86.53 
Industrial ........ 64.39 4645 46.66 46.83 46.88 47.14 47.16 


Gas and Traction. 130.73 116.57 116.67 117.60 118.15 118.37 118.42 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STooKs (SHARES.) 
1904. 1903. 1902. 











Saterday ...cccscacseccceccces 91,236 350,060 197,388 

PEO . ccccccceccecocccesce 173,193 496,460 365,548 

BUGSEED cocccece cceccccecose 173,983 875,624 381,378 

WORRGSER . cccccccceccccees 129,447 418,903 527,803 

ED secseeésecesecences 131,294 900,237 575,509 

PURE wasdcceecs cece caccceee 193,886 790,129 606,185 
Total for week .......... 893,039 3,831,413 2, 


653,811 
Total for year to date.... 21,435,835 30,415,143 30,367,901 
Bonps (PAB VALUE.) 











1904. 1903. 1902. 
Ns is ccciteatainnsiniace $426,000 $1,452,000 $1,671,500 
SI cninciiknianiesdutiianligib 1,332,500 1,982,000 2,274,000 

RRR OR 935,500 2,752,500 2,921,000 
Wednesday ........-.---000- 1,036,500 1,785,500 2,989,500 
CG chiseiahiidnamnitiiti 1,062,500 2,653,500 2,615,000 
Pai tdi idediesancubedn 1,525,000 2,753,000 2,768,500 

Total for week ........-. $6,318,000 $13,378,500 $15,239,500 


Total for year to date.... 120,479,700 144,381,700 193,462,500 
RAILROAD AND MISCELLANEOUS BONDS. 

There was practically no feature to the railroad and‘ mis- 

cellaneous bond market. The volume of transactions was 


the smallest in a long time, and while a few of the ordinarily 
active issues were traded in in a desultory way, the general 
market was practically neglected. Despite the dulness, 
however, prices showed a slightly improving tendency. ~ 


GOVERNMENT BONDS. 

Government bonds were firm. Sales on the Stock. Ex- 
change included $500 threes, small, at 1064; $1,500 fours, 
1907, registered, at 106%; $10,000 fours, 1925, coupon, at 133, 
and $11,000 Philippine purchase 4s at 1114. 

The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
U.S. 28 reg .......-. 1044 1044 1044 1044 105 105 
U. S. 2s coup......-. 105 105 ; 105 105 1054 1054 
U. & Se BO - coccccss 106 106 | 106 106 © 106 106 
U. 8. 38 coup......-- 1064 1064 1064 l 1064 1 
U. 8S. 3s small....... 1054 1054 1054 1054 1054 1 
U. 8. 48 reg., 1 064 1 1063 1064 1064- 1 
U. 8S. 4s coup., 1907.. 1074 1074 1074 107 1074 1074 
U. 8S. 4s reg., 1 -- 1323 1324 1324 1323 1 
U. 8. 4s coup., 1925.. 1324 132} 132} 1324 1324 
Philippine ts cancanes 111 111 lll lll 110; ul 
D.C 3658......---- 118 118 118 118 118 118 


OUTSIDE SECURITIES. 

The feature of the Outside Market was the advance in the 
American Can shares on talk of another dividend payment 
on the preferred The latter rose from 34% to 404, reacting 
to 38}, the common improved from 4 to 54, falling back’ to’ 
44. Northern Securities advanced from 88% to 90, with a 
later reaction to 88. Greene Consolidated Copper declined 
from 10% to 10. Standard Oil rose from 614j to 620. Inter- 
borough Rapid Transit sold at 103. Otis Elevator, common, 
at 334 to 35, and the preferred at 88. Seaboard Air Line 
common was strong at 8} to 10}, and the preferred 15 to’ 16%: 
International Mercantile Marine preferred fluctuated be- 
tween 194 and 20, and White Knob Copper-between 8 and 8}. 


Brooklyn Rapid Transit 4s sold at 74, and United States ° 


Shipbuilding 5’s at 26. 
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NEW YORK STOCK EXCHANGE. 
Complete Daily, Weekly and Yearly Record of ‘Stocks and Bonds. 
High and Low Week | Week | 1 | | Be ee 
From Jan 1, 1900, 1904. March 6, | March 4, | s i g | ; | ‘Las 
~ 931.1903. 1903. | 1904. STOCKS. | Saturday Monday Tuesday Weineata Thursday _—«— Friday: Last | Sa for 
High High Low nor a ou High Low Low High Low Eig Low Low High Low as; Low Low High Low — High! Fri. | Week 
240 Oc 02/111 Jan ’00/225 Jan 6'225 Jan 6 eee | PE FEA Ue A. afeme Express .. +220 226 (+220 lo 26 1220 226 1220 | 226 1220 226 4220 226 |......! 
205 De '00/204 Jul '00)........ -wweces|senseecccesers|....--lsencen lewcees|ocoee- Albany & Susq..-/1220 |..... | ie create: #220 j...... 4220 |......| a en oo TT eee 
23 Feb’03| 18 De 02 16 Feb13; 7 Jan 22) 20% 20 |......)...... Allis-Chalmers.../( 8 | 12 | 8%) 12 |! 8% 12°} 8 T9 oy . Cae ee 7 8 by he bend bee 
8749 Feb '03) 80% De '02) 64% Feb13) 55 Jan 8... 56 | 56 | do pref.......... 54 59 + 50 | 59 56 66 it 62 | C56 Ut 62 | CBG UF Bp gg RR 
130 Jun’Ol) 38% Oc '03) 52 J 2 43's Feb 8 74 | 70's) 47% 45% *Amal — 46% 46% 45%) 46%) 465% 47%) 465, 47 | 4655) +7 | 46%) 473 463, 51a» 
36 Jun’Ol| 12 Oc °O3) 14% Jan 13) 13% Feb25) 22) 22 Lee ee. AmAg']Chem....{ 13) last 13 | l44yt 130 144t 13 | 14%/t 124%) 13%t 12%! 13L)... | 
91 Jul 02) 70% De °03) 75's Jan 19) 72% Jan 13)... |... tee eee. 00 GFE 0~200-000- | 13% 75 |} 73% 76 |t 73% 741 73%) 74%|t 7342 74% 73% 748. 
31% Apr’O3) 24 No ‘O1)..............|.-----------s- 30 DP. niébacalsenced *Am Beet Sugar......... aOEER Miniaien Sicetal ieee Rites: eee Beet tintin, Maing Bitrate Fico ccbes Joss esse 
4g Feb'03) 75 No '0U)............- | neeceeeecenns| scnese|esncee|.n--. ‘ A Re ati AERP ST Sok tubs dctokiciiao [rooseees 
37% Oc 02) 1212 Jan '00) 21% Jan 27) 17% Jan 6 40% 38% 204% 19 Am Car & Fdry..|} 18% 19 19 sig 19144 19%)|+ 193, 20 19% 20% 20%) DOiy 20 ty) 9936 
34 Oc 02) 567% Jun ’0U) 72 Jan27' 67 Jan 6 ¥214 YO Tl 68 af won} i ainiie nein | 6742 69 683, FRI 6S 68'4it 68 69 685, 70 | “ lly 7y| 2260) 
310 Jun’03)150 Sep ’0U)..............|-.--.---------|. 202. ). 22-2. eee -----/Am Coal .......... $5 250 #f185 200 (4185 250 (1185 (250 4185 (260 |t185 |250 |......)..._ 
57% Apr’02) 24 Mr ‘O1) 32%, Jan 25 28g Jan 7 44%) 43 20%, 2 Am Cotton Oil... 29 29 |t 284) 29ui\t 2% 29% 2834; 293,| 29% 29%) 2934) 20%, 9a) aig 
Apr’0OO 82 Jul ’03| 9U Feb iy BY Jan 22 OG4y! VO"a!....../--eee GR EE in vcore one+ lf aA 91 + &®S 91 oh 91 83 v1 (¢ 88 93 + 88 93 
42% My '02 24 No ‘03 25 Jan 15) e3iaJan 15). ..|. -- ------.Am District Tel..|+ 22 | 28 |¢ 20 | 28 |t 22 | 28 + 32 | 28 |t 22 | 28 i+ 92 | a8 [222777 ae 
5 Au '02:142 Mr "00/195 Jap '9 190% Peb1l7 220 220 --/---2--Am Express -...--/185 193 1185 |192 |t185 192 | 185 |192 [185 1192 |1185 lige (77777 hee 
62% Au 02} 6 Jul 03) 843 Febid) SaJanl9 204 19% by 64 *Am Grass Twine} 642) 7 GY) BGLit 6 7 64; GhIt 6 7 it 6%) 7 seéncel®) 
13% Oc °02) 2% Oc 03) SJan27 2% Jan 56 Yy By 4 4 |Am Hide & L..... t 4 5 4 it 4) 5 it 3%4| 5 it 3% 5 it 3%! 5 |....-.| 109 
4319 Sep '02) 10 Oc '03) 18%Jan2i) lligdan 6) ee l.. do pref ..........| t 14 | 16%t 13 | 17 | 13 | 16 13 5 jf 14 | 16 1¢ 14 | 17 |.....]] 
4949 Apr '00 Oc '03) YyJan 2) Tig Feb 9 Luss lu 8 7°4*Am ae J eeccccees. | 8 8 8 | 7% 8 8 8 it 7% 8 | 2% 7%) 77% i9a5 
7819 Feb’00| 16% 0c °O03 36yJan 4 23% Feb 8 38% 3648 3142) 3U%4) do pref ........-.. 3144) 314 31%, S14) 30% 3lt%) 31%) 314%) 30%) 81 31 1 | 31 | 2550 
304Jul 01) 56 J 03| 12 Jan 2 | ® FBeb24 1744) 16 |....../..... “am ooo nein \ 8% llyt 9 | llyir 9 | [Lwt YO 11Yyit 9 ll4gi¢t 9 i” ae Be 
Jul 01 234 No ’03 2949 Jan 23) 23 Jan 1y| 44 44 pacstelsacess o pre a Ce 26 %| 35 + 27 | 35 i+ 27 | 35 } 27 35 7 45 + 27 5 acm | om « Shae 
86% Apr ’02) 1013 0c '03| 23% Feb 16) 164sJan 6) 29%) 27%) 234, 931, «Am'Locomotive.|| 2214 2345 22%) 22y| 22%) 22%) 22%) 223, 22%! 23%) Q2a,| O33!" 9535) fezGg 
100% Apr ’02) 67423 Oc 'U3) Sito Mr 4 75% Jan 6 95 | 93%) 82%) 79 | dopref.......... 78 | 80 |t 738 | 79 | 79 | 81 | 803%) 80%) 81%) 82 | 82%) B24! &2—) 3910 
Jun’ 249 Mr 03) 4%Jan22;) 3 Jan 8 4% 4%) 4% 44)*Am dalting nine t 4] 4e%t 4 | 44g)' 4 | 5 it Bo) 45%/t 3%) 4) 4 444; 4% 100 
314s Jan 00) 1449 Sep 03) 22 Jan 14) 17 Jan 7 23 | 23 | 204) 18% IEE ncaecestub 19 | 21 18%! 18%; 19 | 19 19%) 1933) 19%) 197% 20 | 2019) 20%) 1200 
69 Apr’Ol) 3444 Jun '0U) 514) Jan 28) 46 Feb 25) 50%a 48 | 47%) 46%)*Am Smelt & Ref, 4634, 47 | 47%) 473) 47 | 47%) 47 | 4742) 474) 47154 47%) 48 |... |, 1650 
104% Jun ’01) 80%O0c °'03) 9442J 28 88% Jan 6) 96%) 45 | 90%, %| do pref .......... t 89%) 90 | 89%; 90 | 90 | 90 |+ 90 1 90 | 9048 90%! 90% 90% 1110 
1385 Oc ’04) 26 Mr '01/120 Feb29/110 Jan 21126 (126 (120 119 %9/*Am Snuff ........ 1105 (120 | 119%)120 |1110 4120 |12242/1110 (180 14110 1130 |...... 200 
101 Oc 7°02) 73, Apr 01) 91, Jan 13) 85. Jan 6| 97% 974 874s\ 874s do pref.......... | 85%2) 8749) 87%) 874+ 8612) 89 |t 864) 89 [1 87 | 89 | BG» RO 2277 146 
163 Jun’Ol) 954% Mr °00/1315% Jan 25/1 BS% Fob 26 (13134) 125%) 126% 12334 *Am om ar Ref..-/ 124 (12444) 12394,124%) 1252/1257) 1264./1253,) 1254) 12649, 124 '9/1254)124%4) 37190 
130 Jul 01/107 Mr °00)126% Jan 30/123 4/122 |12142)125%/124%5) do pref .......... 14123 (125 (7128 1126 °| 12521254 12ZHY/1L25%2/1125%)126 | 1243,:1243,1243%,| 30 
100 Apr’0l| 77%s No 'U3| 86% Jan 13) § AREA Ape ete: Gara: Am tel & Gabi. f 84 | 88 if 84 | 88 it 84 | 87 1 85 | m8 it 85 | 88 it 84 | 87 fe) .. 
186 Apr’02)117%O0c '03)1 Jan 25 121 Keb 16 163%) 16344, PEE GEEOS Am Tele & Tel.../:118 (1280 (¢121 |122 [4121 (122 /[#1203,|121%/1121% 122%)/4121 |1)22 |...°7 cs 
15143 Mr °02128 My ‘00/135 Jan 14 — saveselsacseelvessccleccceel Am Tobacco pf..../4125 135 |#125 (135 (1125 (135 [1126 [135 |t125 (135 195 |1g— [122 
39 De ’ 740c °03) 12'sJan 1 Jan 4 1444) 13%! (dis, 1042\*Am Woolen...... 8 | 11 [It 83%) 11 If 8 | 11 It 8 | 10%/t 8%! 10 | 10%) 1049) 10% 100 
2% Jul 00} 65 Oc '03| 71% Jan 238 69 Jan 25) 7834) 78% 69% 69%) ene: + 62 | 72 it 69%) 72 | 69%) 69%)\t 68 | 72 1t 69 | 72°14 69 | FO...” 100 
21943 Apr’00) 568 Oc °03) 78'2Jan 5) 61 Feb20123 (113%) 65 | Anaconda Cop...| 65 | 65 |t 63 | 65 |t 64 | 65 |t 62 | 65 it 64 | 65 a Bi ow, 217 
48% My ’02| 16 p '00| 27 Jan 22) 27) Jam 22). |e). Ann Arbor........ lt 23 | 27 it 23 | 27 It 238 | 27 It 28 | 27 It 2: 2g Se . eet ie: 
7749 My '02| 404. Jan 00) 54 Jan2l| 54 Jan 21 paanétlooews er + 62 57 1+ 52 | 57 it 52 | 57 |t 62 | 57 lt 52 | 57 |+ BO ee ee. 
96 Feb’02| 90 Sep ’03)..........-...|..---... er neo, Oe RO Teena, ERE As Merch esi. 88 | 98 ft 88 | 98 |f 88 8 if 88 | 98 |f 83 | 98 it 88 | Os |......)..000 
965 Sep wi 185% Jan ’00 70% F b 2 64 Feb 24 a6, 807% 66 64a, Atch, Top& SF..| 645 65 | 645%) 65 | 65 6542) 654) 6542) 65%) 65% 655; 66 | 655) 40228 
108 My 01) 58% Jan '00) 92% Jan 22) 87% Jan 6100 | 9749 8919, 8848) do pref ........--|f 8814) 8834) Bk4e) B81g) 8842) 882} 885) 89 88%s| 89 8914) 8949) 894; 1332 
118% Au 03 106 ’03|110% Jan 29/1044) Feb 18 oo [etewes|eceees |e eens Atlan Coast Line-|}100 |...... Whee t...... | iD . Nesteaies SEE sRcimvan ae Beets By arte: anit. maa 
118% Sep 02) 55% Jan '00 ed pa = ss Feb 24) 963%, 92% 752| 74 |Baltimore & Ohio. 74% 745) 74 7153 74%) 75 | 74% 75 | 747%! 754! 75 75%) 2 
99 p02) 72% Jan 00) 92 Jan 28 87% Feb 19 93 | 93 | 88 | 88 | dopref.......... t 86 8 it 86 it 882 83 |t 864) 88 |t 874! a8 * * 1 ;* 
108% — ES oa. snndindlvnnbigntonsetelss coon Snee eaae RRS Boston Air Line pf|+104 |...... yw. ea 04 |...... tlud | ..... 104 |...... 11104 |. 2... .|o-2-2-|seneeees 
88% De ‘OU 2912 Sep 03) 624 Jan 2 38 Feb24 6755) 6544) ashy fate Bkiye Bap »Tran..; 3914) 39%) 3915 4¢ | "70% 403;) 40%) 41 4114) 41%! 411, 4934! 4144) 45460 
253 Au "02/140 Jan '00/209% Jar 15190 Feb13 220 sty Pe Type: Bklyn Union Gas./}180 (190 (4180 |190 |f185 |190 [1185 |190 |1185 1190 |4185 1190 -|......|........ 
16% Jan 00; 5 Oc '03) 7 Jan23) 5% Mr 1) 12 | 6 534| Brunswick City 5 Sit 5lo) 6%) 5%! 6 it Be) Git 5! 634)} yy * soe 200 
150 Feb’03) 52 Feb'0U/127 Jan 12/1184 Mr 2144 143% 11844 118%s|/Buff, Roch & P..-|4118 |......4118 (121 |f118 (121 | 11844/1184/1178 120344118 |120%)...... 154 
160 Feb’0O3) 92 Jan ’00)............../........ ae eee ee cksnotioonnnes do pref .......... iE ee TOM Vecucc: eee Se leanees t. ee f132 aR ge SEE: eee 
565 Jun’03) 40 Au '03| 49.2 Mr 1 477% Feb 19, 49 in “asi 49)|*Butterick Co t 4 51 if 48 | 51 | 49%, 4949/t 48 | 51 it 48 | 51 + 48 te secees 110 
. 
97 My ’02| 475% Feb’00| 68% Jan 2) 66 Jan15) 74%) 71 |......)...... Canada Southern.|+ 63% 6415} 63 "9 641y\t 832 6412) 631) 64%2/t 63% seal SAE: wall 
145% Sep =. 84% oe '00)121% Jan 22/1104. Mr 1 1341) 127 (414 e"\Gena B Am Tel. 143 %)113%) 11 113 3° KI114 2) 1114. 110%, lll 110% lll ii tathttr 11134| 6880 
100 , ee eee woerese! cavce|occceslccceee|sccce Mm 2OL../f101 [......)7101 oll. 101 lewosce Ol j...... i. , eRe ogg eee OO ae 
198 in U2\115 Jan 00 163% Jan onl oa’ Dee 20179 ap + ee SOO™ lee Cen K Rof NJ...|(154 |156 183 ib6 1193 156 |1153 |156 [1153 |156 4153 lise Re ere 
57% Sep 02 Jun ’00) 36 Jan Ee = ebz 46 | 30's; 295%|Chesapeake & O..| 30 | 30 | 293, 30 29%; 301s) 29%) 30 [tf 24%) 30 | 30% 80%! 30% 115 
50%3 Apr'V1) 1843 Sep U3) 40) Feb 6 33 Jan 15) 34% 31% 39% 3534 |Chicago & Alton. | 34%) BB+ 35 | 36 | 8534) 36%, 3614) 38 3734! 393, B8% 39%) 39%; 12410 
82% Apr ’0 60 Sep ’03) 854Jan 21) 75 Jan 2 71% 695% 83 | 81 do pref .......-.-/f 8L | 83 jf mi | kB | 81 81 82 | 82 8245/ 83 11 83 | 84 |...... oa 
199% Apr 01/1194, Jan ’0U)...-..........|.......- oon oe | mead Wiles EE Be Chi, ur & Quin. 185 195 1185 (195 |t185 (195 |t185 [195 |1185 1195 4185 (195 2222: baa 
151 Jui 0 Jul ’03)124 Febilji24 Febll) TERRE CASAS WHOS: Chi & E lllpt. $122 (125 4121 (125 [121 (125 |#121 [125 (4121 [125 i¢121 |1oR (22200 
35 Au U2) Y%@Sep 00) 17% Jan 22) 14 Feb 24) 2649) 23423) 15 14% Chi Gt Western. | 14%) 1458) 14%) 14%/t 144) 143; 15 15 14%) 14%) 145) 14% 14% 820 
90'4 Jun ’01; 63 Oc ’03) 71 Jan 20 65 Feb 25) SRG EN 70 70 do pref A ....... if 64 | 68 |f 64 | 68 it 64 70 +t 66 70 70 . i+ 65 a 230 
561% Au 02) 24 Sep’03) 31 Jan21/ 26 Ae due 439} 403,)...... BGS do pref B.......-. it 2542; 27 it 25 2} 28 |f 25 30 t 26 30 |f 26 20% + 2614. SN npmngen BI 
96% Jun ‘03 he 8519 Jan 14) 83'a Feb 5 88 | 88 |------]------ test ae | 87 |t 82 | 87 |t 82 | 87 ft 82 | X7L/t 82 87'91t 82 | 87g). -----|--sen0e 
91 = 5 BB OU) «200 eno cccele cece cece cece=|,. 68. leccccslcccce leccee ri, Ine <2? i EE SEE a 2 SPR Oe ee ee 
19824 Sep 02/1084 Jun '00) 148% Jan 22/137+s Feb 24/175 3168 iss ‘e138 Chi, Mild St P...|138" 1884) 1884/1: 38%] 138%/139%9) 138%|13914) 139 i39iy “i89% 1297, isis “48004 
300% Sep 02/16 '03/1794g Jan 22/173 Mr 4/190 |190 [173 |17 GREE ococeesntel 1173 (175%'t172 175 5/4172 17642/t172 |1754g/t173_ 11744) 173/173 1738 50 
271 '02)150% Jun ’00/170% Jan 23 162 Feb 8) — 16434) 1625 oe N’ western - |; 162 yet 161 1163 |1162 |163 | 162%)164 163% 1644 16 4 (1443, 164%) 1715 
3744s Apr 02 190 as 08 21443 Jan 23/207 Feb 8.2.2... (210 —_ ae ade: eee ee 205 12/2129 RBEDER OREETE (#208 |21242) 210 (210 it209 [21249)-----. 100 
Sep '02 un OU eoce: POY etn ed BEE Seen Pees pe Sf 3 SNR Set Cera anes iets MOSSES Mey eS fe Sen en SNe) eels OER Be 
170% Apr’02)110 Oc ‘00/145 Jan 21/145 Jan 21/147 id? peeeetlowasin ms, & Fe M & Om|j 135 145 4135 145 4135 145 (4135 [145 (135 (145 rr aaa ae 
210 Apr’02)172 Feb’0U0)176 Jan 6/176 i ER WREST Spe ss “i ececcceeee 1165 (180 +165 |189 |f165 |180 |#165 /|180 1368 180 (#168 (180 |..---- leoesasiial 
31 Apr’ 8 Sep 03) 12% Jan 15 Bei mde 18 | 16% 10"| “94/Chi Term ‘Trans 9 Breit 8% 9% Ob) 944 9b 9% 10 | 10 | 10 | 10 | 3050 
5743 Apr'O0l| 15 Sep’03/ 2649 Jan 15 Jan 2) 32%) 30 | 21%) 19 | do pref .......... | 19 | 19 |} 19 | 194) 193% 19%) 19% 202 20% 21% 21 214% 21 | 4350 
23 <Apr’0 3 My '03) 7%Jan 4 ds Feb: “U' 10 | 9% 5%) 5%/Chi Union Trac...\} 4%) 5 4%/ 5 It 4 5 it 5 5) 5) Bit Gli 6 |---.-- | 
60 Apr’02) 30 Apr’'O3; 33% Jan 18 > te — 1 pieeaiaibil bens 31 30 BEE Senceccees if 3144) 3l42t 3042 31 |t 30%4) 31%; 30 | 30 30 | 30 %9) 3048 30's 600 
108%, Au °U: 6 Jun’OU) 80% Jan 22 J 93%) 91 7642) 74 |C,C,C & St L.... 72 | 75 75 74 74 | T6%) 7649/4 754) 77 |t 7 eadensl 200 
1244s Sep '02|103's Jun '00/ 10742 Feb 13 100 Feb : nage |-cnceslecceee|coee O pret .... .-..-/}101 /111 01 (111 [#101 [121 [#201 [121 11202 121 #1012) [24.0 22o22c) ee. 
90 De '02) 14% Jam '00)..............)..--..-------- BE Ri eee pases: Clev, Lor & W... { 59 | 60 | | 60 jt 59 | 6O |t 59 | 6O |t 69 | 6O It BY | @O |.2222.).220 
99 My 02) 46 Jan '0U).............-|..--..-------- 90%) 9044)......)...... do pref ........-- 75 | 80 75 | 80 iH 75 | 80 |t 75 | 80 |+. 75 | 80 it 76 | go |......|...... 
195 My "01/185 Jul °03)..........-.. |... 0 -- eee een) ee) eee ne lee eee |e nee Clev & Pittsburg.|#178 (...... iy 5 iE Sas #2178 |...... Te 14178 Gere money cee 
364g Jun ‘01; 24 No '03) 3449Jan 27) 27% Jan 7 725,) 66%) 31 | 30%)Colo Fuel & Iron.|+ 30 | 31 303, 303, 30) 50%! 31 | 31 |t 30 | 31 | 30% 31 | 30% 620 
14243 Apr'01; 65 De °03) 65 Jan27| 65 Jan27)_____. | saavlonece-[ecnses do pref .......---/f......| 65 |t......| MD Weecsse] UE loeese- | 65 |t...... ee ee eee eee 
35% Jul & Sep 00) 19 Jan 12) 142 Feb 23) 285,) 27 | 17%) 154|Col Southern ..... |, 15%) 154%) 15% 15%) 15% 153 15%! 16 | 1644) 16%) 16%) 1749 17 | 3580 
794g Au '02) 36 Sep '00) 581 Jan 25) 52 Feb23) 694) 68%) 5514) 525.| do lst pref...... + 53 | 64 | 525) 53%) 54 | 54 | 54 | 54 it 54 | 55 | 55 | B5y 65% 1100 
53% Sep 02) 14 Sep 00) 28% Jan 22) 22) Feb23) 40%) 39%) 24%, 4 22%| do 2d pref....... |, 22%) 22% t 22% 23 | 23 | 23 | 2349) 232) 23%) 23%) 24 | 243, 24% 1810 
02; 48 Ju ey ee Pers. Seine logoee. pare Consolidated Coal} 65 | 80 + 60 | 75 |+ 60 | 70 It 50 | 70 |t 50 | 70 It BO | 70 |....--lecccseee 
4g Jun ' 9% No °03) 16% Jan 26; 11%, Feb27) 20%) 19%! 12%) 113,/Col C&T.) 11%) 12%) 124%) 12%! 11%! 12 | 12 | 12 | 11%] 12%F 12%! 103,)...... 100 
189 My ‘01/149% 0c °03)193 Feb16)168 Jan opti: Sa ---|190_ |187  |Commercial Cable} 187 [187 | 187 |187 | 187 190 41872)190 187 (187 | 129%190 “190 | 1244 
Apr’01/164 Sep ’00/19642 Jan 25/185 Feb 8/213 (208%/194%)189% Consolidated Gas.) 18919/189%4 18914/190 | 191%|192 | 192 "|193%| 193 /194%3| 194 194% 194 | 8270 
12649 Jun 02) 7 My '00/109+2 Jan 22/10149 Jan 4/116 GS joesee. ... |*Cont 1 Tob. Co pf!+103%) atl tae 107 +1034 107 (4103%107 |1104 /107 1110444107 |....-- | <n cnmaal 
384% Mr '02) 1549 No ’03) 22% Jan 26) 154Mr 4/ 323,) 30%) 184, 18 %4|Corm Products..../} 18 | 18% 1715] 9) 17% 18's 18%) 184 18 | 18% 15% 184% 1534 16295 
90 Mr’ No '03) 7443 Jan 23) 68% Jan 15) $443) 83 | 70 | 68%) do pref........../¢ 68 | 73 |} 68 | 72 || 68 | 72 1 68 | 7141+ 68 | 70 | 68%) | 6834) 428 
37% Fob ’Ol) 31% Jum 03). .............)....cccccccoce|......|.ccees | balinéell atenitonk ce tas GSES! ECE ntti, See ees RA aes BERS: RK ee EERE FET ae er 
87 Apr’02) 64 Sep 03)............--)/....2.0-- eee! Lil. eeeeee Joneses | eens Go pret ...........).......| POSE EERE) DAE ME feito amet Retite | ae cia wiih aban: eeceee|eeeees acorn 
1 | | | | | | | | | 
185s Apr’01)105 My ’01/1681y Jan 22/154 Feb29177 (170 |156%:|154 |Del & Hudson....| 155 155% 154 155 | 1544156 | 154 (155 | 164%/15 1553, 1563,'156%,| 3860 
397 Feb ’02 17149 Sep '00/275 -Jan 14/2502 Feb 23/255 (255 262 (262 |Del, Lack & W.. -|#264 |270 #264 (270 | 262 |262 |1260 (268 +260 /268 1260 ° ky ae 100 
53% My '01/ 16% Jan '02) 23% Jan 22) 18% Feb 25) 3913) 37%/ 19 | 185 Denver & RKioG..| 18% 19 19 | 19 185 185% + 185 19 [+ 183) 19 | 183,) 18%) 18%) 1000 
Jun’01| 62 No '03) 74% Jan 22) 6419 Feb24| gg | 8649 66 | 65%) do pref.......... It 65% 68 655, 65%) 65%; 67 |t 65%| 67 | 66 | 66 |t 6533, 66 |..---. 260 
71 Jun’0l|; 10 My ’03 215 Jan 18 Jan 16)...... CE, SOREN Ae wee eet Fy Be hy tre i Seek = G oer BE tert Se mh ee eee 
Feb 02} 10 My 03) 3%Jan23| 2 Jan12|-777"" Selah epee wes lo pref -----..... oP anaes BR tre } eae Bhi i hy tater eB waren eee Gi 
53% Jul 02) 12 up OU) 2453 Jan 22 19 SR CCR 23 23 ‘Des i & it oda 18 | 24 it 19 24 23 23 + 22 25 || 20 | 26 it 22 ae 100 
150 Jun 02 80 Sep ‘03/120 Jan 21/120) Jam 21) ooo) oc}... | SR iinnesupes 1100 |150 [4100 |...... t1U0 |......] 1100 |....../f100 |... 1100 |...... ssainne’ I-<ot 
Jun’ My ’02| 7642 Jan 23| 7412 Feb 9)......|......|......|...... [Detroit City Gas. | NE, ROR ET ORR RUNS URUK HIRES NiMH Sheedy cereet oneal eee ee 
Sep ’ oom AL 03 NE men 23 3” Feb 29 1734; 15 103,;; 8 eae Southern. |t “9 me! 84 Sit Bh) 9%) “10 | 4 , 10 | 10%! 10% 1034. 10%; 1370 
48% Sep '02) 14 No '03) 2949 Jan 25 Mr 34_ | 314) 19. | 174s) do pref..-....... + 17 | 2 17%) 18 | 174) 174) 18 | 18%) 18%| 19 | 19 | 2430 
7 Sep ’02) 55 03) 6742 Jan 22 él Feb 25 867%) 86 | 61%) 61%) Detroit United Ry|t 60%) 61 + 603;) 62 |t 60%) 62 | 611)| 615 182%! 624o\t 62 | 62 ...... 200 
15243 Au '01/1274 0c ’O1). Ne eg ee en ee ‘Diamond Match. ./}125 (130 [4125 /130 |+125 130 |t125 (130 |#125 O 11195 [180 |......|.....2:: 
os De ’02) 20 Jul '03) 26%Jan 21) 22%, Feb29) 32 0 24 223,) * Distillers Secur. | 2344) 23%) 223,) 223,) 23 | 23 it 234) 24 24 24 |t 23%) 24 Sera 676 
Au ’0%) 4 Jun’00) 10% Jan 22 Feb 5) 17%) 1649)....../...... *Dul SS& Atl. 7 | 10 7, Le oe: oe S it Fai 22 fe Feel BOR... nl. cosue 
35% Apr ’02 10 No '03) 17‘ Jan 22) 11% Feb29) 2614; 24%) 12%) 11) dopref....-..... 13 {| Alty) 114g}. 11%) 12 [ft 11%) 13 1249) 12%a/t 123) 15 |.-... 400 
ESS ee So ee. Se ee een | Bighth ng | ee RE REE SED: STE, SRS Cee. ESET OR) SOON SPIRE TT YD Mas RO 
65 Jun’03| 65 Jun ’O3)........ P TS SE GE See TRS ‘Elec. Storage 1 RE RI RE Desig URbNIEE DemEe Hees rE: MOR Bole A a ore Ee 
454, Jun ‘01; 1049 Sep ‘00; 29% Jan 2) 22 Feb 26 3738, 3458; 23%; 224s/ Erie ‘ cooeel: SBae 22%) 2245; 2316) 22%) 234%) 23 2314, 234s 2314, 23's) 28%) 234%/ 36870 
75% Jan '02| 30% Sep ’ 69% Jan 27 Gits Feb 29 687.) 6644) 627, 61's do 1st pref . nes 61%, 61% 614) 62 615.) 6242), 62%) 62%) 62%! 62% 6234; 62%| 623; 8500 
% Feb'03| 15 Sep ’00) 504. Jan 2) 3744 Feb29| 5733,.53 | 39%4| 37%4| do 2d pref....... + 38 | 38%) 374) 38%] 38%! 39%; 39 | 394! 385, 387%) 383,| 39 | 38%| 3920 
74% Mr ’02| 38% Oc ’ 66% Jan 27; 62 Janill| 67% 65%g)....../...... /Evans & Ter H...|+ 58 63 |t 58 | 68 |t 58 63 it 68 | 68 it 58 | 6B it 58 | 68 |......|...- -o-* 
104% Feb’02; 74 Oc ’00| 72 Feb23) 72 Feb23)......)...... 70 | 70 | dopref......... it 70 | 78 } 70 | 78 jt 70 | 78 |}§ 70 | 78 It 70 | 78 |t 70 | 78 |......|.------ 
_ 74% Feb '03 144g Apr 00; 54 Feb 3| 52% Feb 4) 7149! 694y)....../...... “Ft W & Den C...!.......!.0000.|..00...0 0 lt 4a | 56 t 44 | 56 lt 44 | 56 lt 44 | 56 |......]...--- ° 
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High and Low Week Week 
From Jan. 1,,1900, 1904. aa, ‘goa, | STOCKS | saturday | Monday | Tuesday | Wednesday) Thursday | Friday | Last) Seles 
High Low High Low |High Lou\High Lou Continued. (iow High\Low High\Low High\Low High\|Low High|Low High| FTI. | Week 
8144 Sep ‘02 My ’01| 52% Jam 22) 4249 Feb24| 63 | 58%) 44%) 427%,|Southern Pacific .| 43%| 431) 427%) 43%| 43%| 43% 43%! 437%| 43%| 44%| 44 | 44%) 44%) 24945 
41% Au ’02 10% Jun 00 234g Jan 27 1s Feb 24 34%! 32 | 1914) 18% Southern Railway, 185| 18% 18% 18% 138% 19%) 18%, 19/19 | 19 | 19%) 1 4700 
98's Apr '02) 49% Jun '00) 86% Jan 22) 77% Jan 6 947% 93. | 80 | 78%| do pref.......... 781q| 7949) 78% 78%|t 79 | 79%|t 79 | 79%s| 7949] 79%) 80 | 80 | 80 | 610 
965 Mr '03 85 "Jun Os! 92 "Jan 26) 90 Feb 25 9629) 96%9)......|...... SR, M & O ctfs..|t 90'2| 93 it 90) 93 91 || 90 | 91 91 |t 90 | 91. |...... ie 
10% Jan 00| 349Mr 01} 1%Feb24) %Mr 51g) 54| 7% -3Stan’'d Rope& T.¢ %| leit % 1% o 14) 0% «(lt | %| %| %| %| 200 
mh 8 Fee (Oe en Smee rr SR OE TS A RS heteRe “eR DE ER, MALI PNR, RSS, ACK coumaan 
104 Feb °00| 25% No °03) 41 Jan 27 34% Feb 24/664) 62° | 3534) 35%/Tenn Coal & Iron.|} $4 |" 35 |” 3654!" 355,'F° 353,|" S6ig't 36 | BRIE Big) Bigl} ¥5ig) BO |2--- 150 
54% Sep 02) 134s Jun '00| 27% Jan 23) 2149 Feb23) 40% 38 | 23 | 22%9/Texas Pacific.....\¢ 22%| 23 | 2249) 221) 223,| 223, 22%] 22%|t 22% 23%] 22%| 28 | 927%, 500 
Feb 02} 112s Jan 00 Jan 22| 27 Feb 9] 38 | $8 |......|...... do Land Tr ..... + 25 | 29 1+ 26 | 29 |t 26 °| 29 + 26 | 29 1 26 | 29 |t 26 | 29 |... 
135% Jan '00) 45% Mr ’00/124% Jan 13/119% Febl0)......|......)2 22 | 222022 Third Avenue ..../#118 |122 {#118 (120 [+118 /120 /#118 [120 |}118 (120 |t118 |120 (22777: a 
Nd vaste anuncheccuvelenamas Tol, Peo W../f 18 | 20%) 17 | 20%|t 17 | 20%/¢ 17 | 20%1t 17 | 20%t 17 | 20%......\......- 
38 Bep ’02| 17% 0c '03) 22 Jan 2i) 20 Fep23)_-7-77 270727) 72772\77777 Tol. Rys & Light.|t 18 | 22.9/¢ 18 | 22 |f 18 | 20 |t 18 | 201 18 | 22%if 18 | 22%)....07/777707 
83% Oc 102) 10% Feb ‘01 291 Jan 23) 22 Feb 2u/ 283," 26 | B4ig 24 Tol, St La& W....t 23%) 24% 24 | 2414 2419) 24%) 2449) 24%) 244) 24M BS | 24g) =”. 500 
49% Sep '02 24, Sep 03) 39% Jan 13 Feb24| 44 | 41 | 35 | 3229| dopref.......... 3249) 3249} 33 | 3429} 34%) 35 | 35 | 35 it 33% 34%, 34 | 84 | 84° | 1050 
129° An (02) 614, Jul 100) 95% Jan 21] 87% Feb 23 118%116%| 88 | 8749\Twin City RT.-.| 874) BB | 874s 87%) 8B | BB | 874s B7%|t 87%) 88 | 88 | 8s | 88 | 100 
1 0’ DD “iccnesensseneesivocssocncss ceslowcesels ce<s-leoscesioocces SS ee, Se PES TARE a See Es Pe Se rs en Sree 
25 00 4% Jul 03) 64 Jan 20) 4% Feb 23) 1315) 125,).--772/77777 MENU... casks ccak cd le : eee Mice aR Be 
85 a 56% My '00!| 58%Jan 4|' 45 Feb24 78 | 77 |......)...... EEG ER ee GSE. EE SSE Se ecg Ae ARES) tty RRA Mee oie. 
133 My’ Jan ’00|} 82%, Jan 22) 72% Feb24| 98 | 90 | 7412) 73° |Union Pacific..... 73%4| 735) 73° | 737%) 7355) 743g) 73% | 74 ”| 73%) Taig)” Taig) Zh) TAig| 44747 
991s My °01| 70% Jun '00) 91% Jan 29) 864 Feb 25) 9 0%) 87 | 864s dopref.......... 't 86-9) 91 | 86%] 8949) 864] 864a\t 8640) 89 |t 86%) 89 7 | 87 |87 | 484 
1104s Feb ’03| 94 ‘03, 97 Feb15| 96 Feb 6/109%)109 | 96 | 96 | United Fruit ----.|.......|...... 96 | 9744) 96 | 96 | 96 | 9749t 97 | Bit 97 | 9B%)......| 100 
EE tT eines ERA Mapai: a Rea st ee 
Oc '02) 9 | 12° Jan 16) 9°” Fev 17) 36°)" 36""| "9 SulUn'd Rye Invt Colt 9°) 101-9 | Yo 10 | 10) 94) 94) ON OM ORI B00 
No '02| 30 Jul 03) 47% Jan 22) 43% Feb 6)....../...... 44%| 441g) do pref.......... 44's 46 |} 441 45 [ft 4440] 45 |¢ 4445] 459 4449] 44%1t 44 | 447%1......| 200 
Oc 02} 6 Sep’03) 8%Jan25| 6% Feb18......|...... | Be bg gk RRO ieaace Seal Reais Laat snes tee dent: bates Bleek Rea. 81%| 8%) Sil 245 
69 Apr’02| 33 No '03\ 46 Jan22| 41 Febl6\.__---\"-""7: ee Oe 0 nn ee eee sia! 43%) 43 | Si |... ; 230 
Au 02) 45 Mr ’00\110 Jan 8/100 Feb 24/140 |135 (103 (101 |U S Express...... 100° |103°*|#10i1~|103°"|"101"/10i°| 103 “}103 “|1103 107. F108" }107°°)22777° 295 
Jan 00, 6 Sep '03 8 Jan 25) 6% Feb23) 13% 12% 74) 6%/*U S Leather...--|t 6% 7 67%) 7 6% 7 7%| 7 7) 7 74\ 7g) 2330 
96% My 103 65 Jun ‘00 79% Jan 25) 75%Jan 4) 92% 9119) 78. | 77% do pref -- 77 | 77%\t 774) 77%| 77%) 77%| 77% 77%| 77%| 78 | 78 | 78 | 78 | 1418 
02 03 54g JaB 15) 264 24 | 7% 7 ‘u's ealty & Con) 7s 7 714 7) 74st 7 7 | 7%| 71 7%| 74a| 1860: 
75% Oc '02| 30% No ’03| 67% Feb 3) 40 Jan 14| 71% 694 5214) 49% do pref.......... 49%) 4919] 49%) 49%|f 4953 50 | 4929) 504sit 50% 51 | 51 | 52% 51 | 2842 
Ts iach gnphadenegadveséaddeneunaloccecs 8 Ein isin Sirens Riemer Reannin Stage Bre PR Ticats, Trqies sihen>. Daal Dipl Passio: Some ctf SE 
-. t =. >) a Soe EES TEES EE CORES 4— PE ATer ee SAI Le GY ORES Side NOG. CRN HE Rae ae re adi aii 
44 Jan’02) 7 Sul 03 14% Jan 27| 10ig Feb 6| 165;| 16%| 18 | 114'U S. Rubber ...... # Vi | Yiigit Wiig) 19"*| V3) W9g) 12" | 19) Ya" "| Y99g) 198) YS" YS") Bais 
104% Jan 100) 30% Jul 103) 54% Jan 27| 41 Jan 4) 53% 63 | 48%! 47%| dopref.......... 47%| 47%|t 47 | 48 | 47%! 48%/t 48 | 48%) 48 | 4849) 48 | 48191 48 | 1650 
4 My '03) 1 Sep '03)....-------0--|------seeeeeerleceens|enenee|seeees|-eeees U S&hipbuilding:|......|......|-...-.-|.-.00e|ere-leeeeee|enesee-[elenee|ennees|eeeeeefereeees = 
p ’O3)...---. . Dee e cealecesnslegoosolccosesicccoss!| GD Bees coccsccenclccasceslogececloeeeseslccoceclodeses* loqeouclocepesclocscceloccocesicesccelocgagocloeoseslovesecionssais 
55 '01| 10, No °03) 13% Jan 2\°"9% Jan 6) 38%|" 364| 113;| 10%'U S Steel ......... 1055" 1055)” 105)" 107%) YO%| Yi") Yi) Yaa) TU) Wa3g) YU | TUR) Wiig) T70dd 
101% Apr '01| 49% No '03| 60 Jan 22| 54% Feb 1| 87% 86%4| 56%| 5548, do pref.......... 55s) 5549} 55%) 5643, 55%) 56%:| 56%s| 56%) 56%4| 564a) 56%| 56%, 56% 53160 
76% Apr ’02| 1742 Sep ’03 34% Jan 28| 97 "Jan 2) 64%) 61 | 31%) 28 (Va-Car Chemical.|t 27% 29 jt 2843) 29 | 28 | 284s) 29 | 299 29%) 30%) 31 | 31%) 31 | 31 
134% Bep '02 80 Au '03/106%4 Jan 26) 98 Jam 7|......)......|.000../e0. o pref .......... 100 |...... 100 |107 |t101 |107 |1100 |107 |7101 |107 |t1u0 |107 
ET ne To ss cpsiteeteiedaiemneboneonelanensclanconcl Iva tron, Coal & Gl.......).2-22. +16 | 20 |f 16 | 20 + 16 16 | 20 |t 16 | 20 
rn a ceteeesbsaranbaccsodsoomsclescorcl *Vulean te aes ATR Rete IO LA Benth Seow th. Cen, ae T Raed. Enearle: Cawitl mevecsc yon 
gE TL TRI Ns AIC Ma aE [ SEE: cncecteisehetasmeltaisa: b cassie ockaleeaidt saiaaiaeadeanaie aie aie cess WIA SAREE WO 
88% Sep 102) Ga Mr 100) 21% Jan 27) 17 Feb 24" 39ig\" V8ig) 173) i7islwabach VZig) 1734)" 17g) 1754)¢ 1734) 18 |F V73q) WS 7394) WG oo 810 
55% Feb '03| 16 Sep ‘00 41 Jan 25) 82% Feb24) 54%) 484) 344) 33° do pref.----.°--- 33 | 33% 33 | 34%) 33%) 8340 33%| 3349) 33%9| 33%) 33%) 341g, 389% 5225 
ee nn enad i921 |221 |......|...... ‘Wells-Fargo Ex ..|{206 217 1205 |217 |t205 (217 |t205 (215 |t205 |215 |.......|......|......|--..-.-. 
100% My ‘01 80% Sep ’03 Jan 27| 86 Jan 6 8u%, “88 %4) 884 SiiyW U Telegraph . | 8719) 87%|t 87% 88 | 87%! 88%| 88 | 88 | 88 | 88 1625 
233 Sep 02/130 Oc 03/173 % Jan 21/154 Feb23)......|...... 158 |W'st’house E& M! 158 (168 |{156 |158 | 158 (158 | 1 9 | 158 |158 | 159 |160 |160 | 1200 
34 Apr'02)157 No '01\194 Jan 28/192 Jan 8|.__-~! een te aentenlh | do 1st pref...... {180 200 1170 |200 1175, '200 |1175 [200 [1170 |200 [1175 
30% Sep '02 10} 1948 Jan 22) 14% Feb 23) 26  gig)"77772|"77777] Wheeling & LiE-.)t 16 114/16 14%) 16 17 | 15 | 17 Oe Loccadhe cane 
66 Apr 02) 40% No 03) 52% Jan 22) 42 Feb 24) 57, | 5543) 46°45") do Let pref ...... + 43 45 | 46 | 45 |} 44 | 47 | 46 | 46 |t 45 | a8 [22227 100 
42% Sep '02) 20 Sep '03) 29% Jan 22 22, Feb 34| Shq 33%) 25 do 2d pref....... | 24 3 26 5 | 25 | 25 | 25 26 |t 24 | 27 |...... 295 
31 Au U2) 10 Sep '00| 21% Jan 20) 16%2Jan 4| 27 | 24%) 18% 17%4| Wisconsin Gén ee 7%) 1 17%| 17%/t 17%| 1842) 18 | 18% 17%! 17%! 18 | 18 [18 | 1100 
57% An '02| 30 Sep '00| 47% Jan 27! 38 * Jan 4! 51%! 49%9| 42 "| 39 | do pref.........: 39%! 1% 39 | 39%! 39 | 40% 42 | 42 | 41 | 41 It 40%) 4129)...... 1800 
*Unlisted. tNo sale; bid and asked quotation. 
ACTIVE BONDS. 
High and Low Week ons 
From Jan. 1, 1900, | 16, | March4,| ACTIVE Saturday | Monday | Tuesday |Wednesday| Thursday | Friday Bales 
to Dec. 31, 1903. 1903. 1904. BONDS. for 
Low High Low | High Lou High Week 














March 5, 1904.] 


DUN’S REVIEW. 























h and Week 
From Jan. 1, 1900, March 6, 
$1, 1903. 1903. ° 
High Low High Low 
112 Jan ’02)102% Sep 00 106% Jan : 10% Feb 9/1214s 193% 
119% sr 02)108 '03)1 lg 6115 (114 
97 r ’02 Fe EEA ETS 
94% Mr '01) 7442 Oc 03 807%, Jan 29| 78 7| 879 87% 
74 Mr '02 68 2} 71% 70% 
95 Apr’0dl lg Jan 20) 82 Keb 27 89 | 89 
lll Jul '00)102% Oc 105 74106 
00/11 119 Feb16)115% ian 13)11949)119% 
’00|10849 Jan 00/112 Jan 26))10% Jan 8)......)...... 
1114 My ’00) 98 Ct x Seeee eeu 
108 Au’ 963 Oc b 2 100149|10042 
198s fun Oe Ba An an '00 99% Jan 21; 98 Feb 10 10043|100% 
1074 Me 02 My 104 Feb 15/1 10334|103% 
122%3 De ’00 110% Oe 03 s+ Jan 21 59)115% 
99 02 ’03| 92%9 Jan 23) 89% Jan 12)......)...... 
90 01 819) 7742 
38% Jun ’01) 1245 Jul 279) 26 
Jun’01l; 7 18 | 16% 
98% Jul ’'02; 91 De 95 | 96 
124% Apr’02)109 Au 120 |120 
Feb ’02} 93 Jan ’00 102 (|101 
10143 Apr ’02| 8849 Jun ’00 100 | YB% 
Jul ’ 64 )) 2'g| 81% 
10944 Jun 01; 94 Jan ’00 1037103 
110 Jun’Ol M 104 43/104 
8143 Mr ’02) 73 De 76% 76 
l My ’02| 98 10149)10143 
116 Mr ’02)104% Apr 3 |113 
lll‘ Jun ’00| 95 J 103 %4/103 49 
Jan’ 87 Jul '03| 90 Jan2Z8; 86 Feb19)......)...... 
9 a: 86 91 | 91 
109s Mr ’01:100 Oc 105 |104% 
lg Jan ’02 Au 945 94 
116% Apr '02)1 Au '03)108% Jan 20107 Jan 6)......)...... 
Jan 9749 Sep ’03 100%4|1 
10415 Feb ’02| 9045 Jan 101 49)101 
Jul ’02) 87% Oc 2%) 92 
06% Mr ’02) 9943 Au ’03 103 4/1023 
75%, Jul ’02)| 63% Se 7234, 72 
101 Apr’0l| 87% Au ’03) 94 4%; 93 
105% Apr ’01) 96% Se 10149/101 
Jan 120 J 233,/123 
1194, Apr ‘02/1 Jul ’03/113%9 Feb 17 11259)1125 
1g De 871s Se 33 J 945, 93 
11445 Mr ’02/101 1099/1084 
11713 Sep ’00|107% Apr’03)109 Jan27|108 Janillj......)...... 
112% Sep ’02) 93%, Au ’O 104%/103 
2 Mr 841, Jan ’0 100 | 99% 
8245 Feb ’02) 55 81 | 79 
Ol J 83 974) 96% 
98 Mr ‘02 89 95 | 95 
103% Jun ’01| 94 967%) 96% 
at, ) A: GO OO Ce ae Pee ee 
120 Mr ’02)108 115 (114 
r ’02 90's) 895 
984Oc '01| 78% Jul ’03 8819) 86 
01/106 
10145 Mr '01| 85 Jun’00 97%4| 96 
9045 Sep 02| 66 Au 847%, 84491 7 
11743 De ’'00)106 Jul ’03)108% Jan 29)107%e3 Jan 4/....../...... 
92 Feb’02 5 | 83 
> ay 02; 97% No 1027 10244 
’02| 64 84 84 
104, =, 02) 95 1009/1 
112 Jun’02)102 Jan 107 |107 
tate Ape ee 9543 Jul 99%) 99 
y 02) 76% Sep 91%4| 90 
++ fa De 01 106 11748|11645 
Au '02) 89 
101% ont 02 + eh EE HS 
00 63 | 63 
a 00; 1 12% 11 
122 My ’02)110% Jun 116 (116 
102% Feb’02| 53 Mr ’00| 93 Jan27| 85 Feb29)....../...... 
De ’ 91 98 | 97s 
93 De ‘01; 82 No '03) 8343 Jan 28) 81 Jan 6)....../...... 
87 Feb’02| 68 78 | 78 
De ’00| 99% Au 103 {102 
l My ’01 5, Au 105 's|103 
1164, Oc ’02):106 No 4 |114 
87% Jun ’03 
121 Apr ’02/1124s No 11749116 
115 01) 9842 Feb ’00/1094g Jan 26)106% Feb 8)......|...... 
89 Sep '02| 29% Sep 83 | 76 
123 Sep ’00)110 Jan 71 isael1i8- 
2 »& ££ Ft 5 RES RRS RS sme 
00/105 Au’ O03'107% Jan 4105 Feb 8)......)...... 
109% Apr ’02/100% No 10434;104% 
De ’00/1 1l149)111 
974g Jun ’02| 84 Oc 11g) 904 
96 Apr’02' 82 Sep ’00 9214) 92 




















Wednesday; Thursday 
Low High 


Low High 
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863, | 86% 1 86 
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f o4 t 93 
96 2)t on 96) 1 95 
g} 112% 112% 1127. ae 
7 5 857 


80*s; 80's 80% 8 
110%4) 110%, 110% 4110 ett 


eee eerleaeenene* team | eeenece 
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_ | 96% 969 /t 9aa 96% 
tf 659 








1105 |105% 
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Last | Sales 
Sale| for 
Fri. | Week 
diaries 1.0 
“79 | 78.0 
tng’ 70 
55.0 

ie 5.0 
5.0 

ecaptlipa 3.0 
<a 10.0 
a 
lian 20.0 
103% 17.0 
“@1ig} 20.0 
11.0 

13%; 265.0 
TF Eee 36.0 
2.0 

a - ae 
ae 22.0 
ee 17.0 
104% 10.0 
nihbmed 44.0 
“87% 47.0 
B64 14.0 
108% 108% 88.6 
| 904 31.0 





eeeeee! 


eeeeeleeeee 


AL 
iiisig 109 |108%; 8.0 
¢| 9548 isis 954s) 95's) 


6444/1} 63 Gaia't 63 
3 , 9 


6 
77 
70 5, 22. 

“| 124.0 
+ tH 26.0 
“bi i 1687.0 
95's) 23.0 
20.0 
pamene 107.0 
[ae 1.0 
sededae 4.0 
112%, 45.0 
73, 47.0 
80%; 23.0 
sagen 3.0 
ae 14.0 
70; 37.0 
anata 5.0 
78%; 19.0 


eee ee elo eer eee 























t Nosale: bid and asked quotation. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 








LESS ACTIVE BONDS. 


High 


LESS ACTIVE BONDS. 





DEALINGS THIS YEAR. 
At., Top. & Santa Fe series 
At. Coant L., Sav., Fla. r Weat lst g. 
Balt. & Ohio, Pitts. J. & M. Div. 319s, 
Pitts innati & Toled 


burg, Cinc 


Buffalo, Roch & P., R. & P. con. lst g. 6a, 1922 
Do do 1st g. 6s, 1921 . 

Buffalo & Susquehanna 1st ref. 

Bur., Cedar Rapids & ‘a9 lst 





Do Macon eT — 


Cent. of N. J., Am 


high & Ww. De A 
Chesapeake & Ohio 68, Series A 
Do ¢ Se, Jan., 1911 

Do - & & Alle. 1 lst g. 4s, 1989 


Quin Dever Div. 4s, 1058. : 
ne Southwest ‘Div. 4s, 19 a M 


Do 24 
Chicago, 


heed 
~~ 
sam eA 









































Chicago & Ind. Coal R. lst 6s, 1 
Chi , Ind, & Louis. ref. g. 
Do 398, Se Series B 
_Chic. & Mo. River 























J| 98% Jan 15 
119 Jan 28/119 


.-M. & P. FP -- teneenas 4 & Dakota. 5a. ee 


at. P., Wis. & Minn. Div. | 
Chicago &N orthwestern con. 78. 
anking pe 5s. 1879-1929. 


909 
Do dehe enture 5a. April. 1921. 
Do sinkin d 


Do MilL., L. 8. & WwW. 1st 6s, 1921 
> o Rock Island & Pacitic lst 6s, 1917 
Do Choc., O. &G. gen. g. me Oct., 1910 
ee Moines & Ft. Dodg: t. 4s, 1905 
eokuk & Des Moines Ist ae. 1933... 
Ohi. 8. P., 5 & Omaha con. 68, 1930... 
Chi & Minn. lst g. 6s, 1918... 
Wincometn lst 6s, 1930 
mtn eg rg a g. 6s, —" 


3 

3 

932 M 3 

ich. iv. ‘st gs, 1991. J*| 98 Feb 1 
920 MN 22 

9 

















; Ind., St. tL. & C. con. 6s, 1 





ee eee 


Cle 
Cleve. & es Meg 
Delaware 


myer 








Mo 
Do 1st con. oe 3 Dita cackiebacnaseededees 


915 
Lack. & Western lst 6s, 1921 
Do construction 5s, 1923 


Do terminal & improvement 4s, 1923 






































ae OF aretha eee teas 
Wises 40 it 36 | 40 |...... 1.0 
2 Se ee Bae Be 40.0 
t115 (116 115% 4.0 
diab 95 ee 11.0 
ae, ae CT ee 19 0 
Sltoit 80% a. 2 NE Bee 4.0 
69 oe ee 8.0 
a| 1027%)103 102%, 174.0 
5 95 5% 361.0 
110 (110 1097, 220 
72% 72%) 72 2%3 1025.0 
> | 116/116 8 t1lbY116 |...... 14.0 
106 19/t10649)....-. 11. 
9 87% 59 59% 128.0 
#114%3115 (t114%/)116 |....../........ 
CS ys 107 WEED 9.0 
3 0234 102% 102% 25.0 
Se/t107%4 10814 ebioen y 
891n 89% 89% 89% 7.0 
All bond sales are indicated in $1,000 lok 
High Friday 
Bld, Asked 
*JJ ies Jan 15  @ 
"“JI1LIR%® Feb i @ eee 
> 1ee Jan 15 113%/115 
QF 129% Feb ideadbe 
AO’|109% Feb 1/109% Jan 16)...-...)...... 
*MN|106 Feb 5 104 19)...... 
10R 7% dan 22 UB's eeeeces 
115g Feb 10 Sere 
Ni129 Jan 22 284129% 
JJ*|122%3 Jan 12 20'9)...... 
JJ 1045, Jan 26 104%). ..... 
*JJ Jan 13 i? ‘Isedace 
AU*'|1 Mr «eee 
JD\is2 Jan 20 13044/131% 
*MN/131 Jan 25 13044)...... 
*J J 129% Mr 129%4' 130%, 
*AO\12Z2 Mr 121%4)123% 
llu Mr 3/110 Mr 3/109 i...... 
 , —m 
105 Jan 105 (109 
7101 Jan 27|)100%Mr 4i...... 1004 
*112% Feb 9/L12%Feb 9)...... 117 
*JJ 116 Feb10 11649)...... 
MS* 137% Jan 12 133 %s}...... 
AO|108 Jan 1) OS 4) ...... 
MS*'1125 Jan 25 een 
MN/129% Jan Ba. loccoss 
“JD (130% Feb 16 130%9)...... 
127 ‘Jan 128 9)...... 
FA *\11445 Jan 28 111 4g)...... 
*MN 100% Jan 26)100% 10049}...... 
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DUN’S REVIEW. 





{March 5, 1904. 




















































































































LESS ACTIVE BONDS.—Continued. High | Low Friday || LESS ACTIVE BONDS.—Continued. High Low Friday 
Bid _Askea Bid Asked 
DEALINGS THIS YEAR.—Continuea ~ | 
D.L.&W.—S., B. & N.B.1st Me ly A0*| 109% Feb 8)109% Feb 8 109%)...... || Met. W.S. El. Ont. lst g- 4s, 1938...... FA*) 95 Jan 5) 94 Feb 17)......|...-.. 
Den. & Rio Grande imp’t 5s, 192 “*JD\104%4 he b 11,103 * Jan ey S» 105 | ee ‘Rys. of 8. F. 8. f. 48. 1927 _.... *AO| 80 Jan 2]; 75sJan 4) 7849) 79 
eon Samal tr. 4s,Ser.A, 1949. -*AO| 854_ Jan 23) 83's Jan 23 ee W.,M.We& N'west gtd. 1st 5s, 1930.. FA*|106%2 Feb 1/101 Feb. 4)....../....-. 

Denver & S'w’n gen. s.f.g.58.1920..... 36 ses 4| 36 Jan 21)..:...|...... 

Detroit & Mackinac; old 48,1995. “ID 94 Jan | 94 Jan 2 | Se ake MISCELLANEOUS. 

Det, So., Ohio So. Div. jah 4s, 1941. *MS 84 Feb 26) 834 Feb 4) 82 | 86 | Rea Ferry Co, of N.Y.1stcon:5s,’48. ~~ 66%, Jan 28} 61 Jan 16).. 

Duluth & Iron Range Ist 5s, 1937 . *“ll1l%Jan 25)110'gJan 4/110%)...... | New York Dock Ist g. 4s, 1951........ 91 Feb10| 90 Feb 29!......)...... 

Duluth, wy Shore & At g. 5s, 1937. “33 111 Jan 28111 Jan 28)100%9)...... 

Jol. & East. lat g 8, 1941 ..*MN/115 Jan 13/115 Jan 13/114 |......| GAS AND ELECTRIC LIGHT. 

Erie 3d ext. g. 4498, 1923..............- lll Jan 14/1104 Feb 10)...... 108 bal | Buffalo Gas Co., 1st mtge. 5's, 1947.. O*; 65 Febi1%) 65 Feb18)....../...... 
Do 4th ext. g. 5s, 1920 cerccercceces AO" it's Jan 11/1144 Jan 11)......|...... | Detroit City Gas Co, g.5'ss, 1923.......*JJ| 9742 Feb 11| 96 Jan 28) 97 | 97+ 
Do lst con. g. 78, 192U0.............. “113549 Jan 27)132% Jan 13)...... [P revean Electric deb. g “si. 1942.....FA*| 8849 Jan 28} 88 Feb 1) 85%...... 
Md Erie lat g. 58,1982. MN, 11R% +2 20/1174 Jan 1%| te 137% Hudson Co. Gas Ist g. Se, 1949.........MN/1054 Feb 6/104 Jan 22/104 |...... 

Dock con, g. 68, 1935..........-. AO" 132 ir 3/131 feb 4)13149)...... | ‘| Kings Co. El. L. & P. s,1997 ....AO*|119 Feb 15/117 Jan 12/118 9/120 
NY LE@WCSiRR. ch.gul.6s, 1922. MN|113'9 Jun 12/1134 Jan 12)....../...... | Mulwanikes Gas 4, Iat mtg. 4s, 1927.*MN/| 90 Feb 5| 8743Jan 6| 89 | 90 
N.Y.& G w'd Lake | i.g.5s, 1946*MN| (10812 J aun 6108 Jan 6108 |...... || iN. Y. G L. H. & P 
N. Y., Sus. & W. ist re g-. 58, 1937 - +S 10943 Jan 8)100Jan 8/110 |...... | a ELT Ill. vot NY. lst conv. »g.58, ‘10. *MN/105~4 Feb 17/104 Jan 4/102 |102% 
De wet, SG. Se, 1940... .ccccccccocee FA‘)104 Jan 19/103 “4 Jap 7100 (103 — Y. & Queens Co. E.L. & P. 58.’30 FA*|102 Jan 19/1004 Feb 2/101 | ..... 
Do . let g. it sweats codes *MN/i134%Jan 113% Jan 8 113% peo sles’ Gaect Cae 0 lst con. 6s,°43.*AO)119% Feb 5/118% Feb 2/120 |...... 
Midland of N. J. — oH 1910...... *AO} lll‘ Feb10)111 Jan 4111%/112 | © Wat. @; Be, 84 V occas ccccsbocscecs MS*|104 Feb 2/104 Feb 2/1024)...... 
W.& E, lat gtd. 6.6 besaastees 108 Feb 8/1064 Jan 11)...... 108'2'| Chic. GLe & C. lst. gtd. & 5s, 1937..JJ*|107 Jan 18/106 Jan 22/107%4)...... 

Fort Worth & ‘ist. ox 1928..... Bar Jan 23| 71 Jan 20 70 | 74 || Con. ‘Gas Chi. lst gtd. g. 5s, 1936..... JD*|106 Jan 22/105 Jan 2/103%/106 

ae..> Houst’n & Hen. ist 5s, 1913..... *AO/10154 Jan 11/101 Re DOM DB) ncccdléccces | Equitable ae Chi. fateta .68,05 .JJ*|101% Feb 2)101% Feb 2)101 (102 

Gree & Western deb. cfs., A.......... 79% Jan 7) 74% Feb 24)......)...... {] MANF, AND INDUSTRIAL. 

Gulf & S lat ref.éterm.g. 58, Feb, —— JJ|103% Jan 21/1024 Feb 17)...... 102 || Am. Spts. Mine Co lst g. 68, 1916..... MS*| 88 Jan 2} 86 Jan 7| .....| 87 

Illinois Cen., L’ville Div. 348, 1 -JJ*| 95 Feb 8 93%Jan 6) 94%)......| American Thread lst 4s, 1919.......... Jsd 74 Jan 18) 74 Jan 18) 75 | 77 
<a Louis tee 38, igi s ciplthiet JJ*| 80 Jan 12; 80 Jan 12) 80 |...... | Illinois Steel non con. deb. 5’s, 1913...*AO; 92 Feb23)| 92 Feb23) 90 |...... 

Chic., St. L. & N. O. g. Topi. *JD15 87 Jan 23| 87 Jan 7 SOS SERS Int. Steam Pump deb. 6’s, 1913......... “39 99 Feb 8 97 b Siena 

Ind., Til. & lowa 1st 6. yy I cssuns JJ*\101 Feb26| 99 Feb $)......|...... Lack. Steel Co. Ist con. g. 5s, 1923 *AQO| 94 Mr 3 98 Jan 6 93%) 94 

International & G. N. let g. 68,1919. MN 119% Jan 26 ot 11119 7 )7° | Nat'l Starch sink. fund deb. g.5's, 1925.JJ*| 66 Feb 29] 65% Feb 29}...... 6545 

ey )} eee "100 Feb 17 Mr 4 ¥9 |...... CUAL AND IRON, 

L. E. & Sethe No. Ohio lst gta 58,1945. AO" 112 Feb 16) aig Feb 5,112 |...... | beaeys~ yr rem gen. g. 6's, 1919........ *MN/105 Feb26)105 Feb 26/105 |...... 
ae et Coal lst . 5, 1933..*33/107 Jan 19107 Jan 19) =. aiid en. 8. f. g. 58, 1943 - KFA| 99 Janu 14) 96% Feb 5/...... 96%, 

Leh a . ¥. gtd ls 5 igs, 1940..JJ*{106 Jan 11) 104% Jan 71 107 | eae ‘eI, ee. ' Divison. 6s 1917. eS 103. Jan 8/101‘ Jan 12/102 |...... 

lang Ge co. ©, Gis BEOD-covece. oe *JD 1luv%; Mr 2/1004 Jam 23)...... 101 Do DeBardeleben C.& td. 6s,’ 1 et ak On 61004 Jan 6100 /|102 

Long island Ferry, 4s, pues. *MS/101‘g Jan 14/101 Feb . =e 102 | Va. I., C. & C. 58, 5 p.c. 50. +9 g. 49.- 73 F.b29| 67% Feb 32)......|...... 
= Nash. gon. . 68, 19B0.......-- *JD 116 Jan 19116 %e A 26/115 idindon | 
col, tr. g. 5 B accconscecoens MN*/109%4 Jan 7/10 an 29/105 |...... | TELEGRAPH AND TELEPHONE 
Do N.0. & Mob. 1st g. 68, 1930....*3J|124 Jan 12! 123. Sy om 6, 1256 |...... || Northwest’n Teleg.gtd.fd.g.g.4 28,1934 .*JJ 102 Feb16)102 Feb16)......)...... 
Kentucky Ceutral g. 48, 1987. eee 5 98 Jan 8 97% Jan 8. stead 
Pens. & Atiantic — #- 6s. 1921 ....FA*\115 Jan 23/115 Jan 29 lll 112%) | DEALINGS IN 1903. . 
So. & N. Ala. con . bs, 1936.. -FA*\115 Jan 25, 115 —_ 95)108 |...... 

Manha’n, Metrop’n Elev. ‘st 6s, 1908. Jo") 1081's Feb 25) (107% J REE FORE Agee. Top. & 8S. Fe, East Okla, Div. g.48...| 94% No 19) 93% De 

Minn. & St. L., Pac. ext. lst6s, 1021. 120% Feb 20/120 % Feb 29)120 9). ..... t.&0 io conv. deb. gold 48,1911...MS106 J —6—:!hCU SUC OC ee 

Mo.,, Kan. & Vex. lst oxt. g.5s 1044. mu n-lioo Feb 25) ¥34g Jan 13) 99%). ..... Cen.Ohio reor. lat gn.4 ‘ys, 1930..MS 109%, Oc 28)109% Oc 28) .....|...... 

Dallas & Waco Ist gtd g.58,1940...MN*|lU2 Jan 26/102 Jam 26)......|...... ‘| Cen. R.of Ga. Mob. Div. lst g. Ge, 1986. -JJ103 Jul 2)103 Jul 2)104%)...... 
Kausas City & Pacific lstg. 48,1990.FA*| 88: %, Feb 4' 87 Jan 26 85 | | Ches, & O. Craig Valley lat g. 58, 1 JJ*)112 My 14/112 My 14/1014 |108 
as & T. of Tex. let gtd. g.5s, 1942. -MS*/101% Feb 25) 99 Jun Zi 100'2 101 Do Greenbriar Ky. lstg.tl.g4s, 1940. MN 90% De 30) 905, De 30) 84 |...... 

K. & Eastern lst g .583,1942.*AO 111 Feb othe OR Bhndedl i025 | Chi. & Kast. Ill. lst con. g. be, 1934...A40*/136% Feb 27|127 Sep 30/129 |...... 
ain S. & S. lst gtd. t eeeie *JDilvv Jan 29/100 Jan 29) 102 | See Chi., Ind. & Louis. ref. g. 58, 1947 ..... JJ*\113's Jan 20|108 Jul 24/108 |...... 

Missouri Pacitic con. g. 6s, 1920...... MN* 119% — 361118% Jan 4:119%)119% (| ni? ’ Mil. & St. P. term, 7 68, 1914....-. JJ*}111% De 15/1104 No, 30/108 %9)...... 

Central Brauch Ry. Ist gd. g.48,1919.*FA) 9 6| 917% Feb 25)...... 9114 Do C. & L. Sup. Liv. g. 58, 1921 ...JJ*|11649 Apr 29/1164 Apr 29/113 |...... 
Pacitic of Mo. 1st ext. + PS ¥38....FA* 101% Mr 3}101 Feb19101 |......) Do Dak. & Gt. So. Ba, Dl. éceas *JJ\1115% No 18109 Au 11/109%4)...... 

Mobile & Birm. mtg. g. 48, 1945........ JJ*| ¥1 Feb 25) 91 Feb 25) $7 |......| Do lst I. & D. ext. 78, 1908........ JJ*\185 Feb 26/183 Feb 28 

Mobile & Ohio -_, us “is, duly, 9007. ; Qs 120 Jan 11/120 Jam 11)......!...... Do lst Lac. & Dav. 58,1919......-.. JJ*\1 ty 4/114 Apr 7)111%)...... 
De n. &- GR, BPD oss cencesie oeerae MS*) 94 Janu lv) 94 Jan 1¥...... EK Do Mineral Point Div. 58, 1910.... JJ*|/105% Jul 29)105% Jul 29/105 |...... 

ontgome 3 lst g. 58,°47.*FA\114 Jan 13/114 al 3) a 114 Mil. & N. lst, main line 68,1910....*JD|113 My 20/118 My 20)....../...... 
Mash Chatt. & St Louis Ist s. 1913.. JJ*) 120% Mr 1/120 Jan 22/120%)...... ree |! ae ae * LID 6M BILIG JUM Bliccecclecccce 

N. Y. Central deb. 5s of 1884-1904. . ..MS*|102% Jan 20) lvO Mr 3/100 100% | ‘Chi. & N.W.sink. fund 68, 1879-1929. AO tt Pag 16/112 My 12)..... |...... 
Do deb. g. 4a, 1890-.1005............ *JD)100% Mr 2)l0v Jan 14/100%)10075 | awe. C) F &8.P. lat 5a,’ hitaienimatd 6% My 21065 My ?2/103%)...... 
Do deb. c. ext. g. 4s, 1995........-- *MN/100% Feb 29) 1005, Feb 29 10044) PR : W @&St P. 2d Ga, 1907.............. MO rs 1153 Apr 30/1105 No 24/111 '%9)...... 

Beech Creek lst xs. 48, —* srameg JJ*)lUS Jan 8/104 Jan 56/105 M.,L.S.&W.lstext. & imp.s.f58.,1929*FA\125 Jan 14/1144 Au BES Wiccdede 
Lake Shore deb. g. 4s, 1928. ices _MS*| 98.2 Mr | 98eMr iii......|......} Do Mich. Div. lst g. 68, 1924....... JJ*\133's My 5'128% An 21/129 |...... 
Mich. Vent. lst con. 6s, 1yu9.......-- MS” 112% Jub 18/1124 Jan 18/109 's)_ 2... Do incomes, 1911.................. MN109 Sep 9/109 Sep 9$/......)112% 
Do 5s, 1931 ... *MS)1: 22 Jan 16/122 Jan 161181 itl | C.,R.L.&P. eet te serial 60ibae 1904..*MN;| v8 Au 18) 98 18 
Rome, WwW OZ. con. lst ext. 5s,July’2 22.40. 117% Feb 23)11748 Mr = 1)1174e)...... Do col. tr. serial 48,Ser. P,1918...*MN| 95 Au 3) 82% Au 3)......)...... 
Utica & B. kiver gtd. g. 4s, 1Y22..... J. 4*) U4 Feb ¥/104 Feb lg ee oe || Des Moines & Ft. > lat 48, 1905....... *JJ| ¥8%3 Feb 26) 954% Oc 3! 96 |...... 
Norfolk & owe ist g.58,1941....*MNi11% Feb 23)111 Feb 23/110%)___ Be Ms BD i cdocicciacecccesses *J J; YS Jan 28; 90 Oc 3] 91%)...... 
Nor. Pac. St. P. & Dul. Div. 4s, 196... J D* 97% Jau 11) 975% Jan 11)...... 99 | Oe St. P., M. & O. seach te 398 1930*JD) 9542 No 11| 92% De 1%)....../...... 
St. P. & Duluth 2d 5s, 1917.......... *AO/} 10844 Jan 29/1073, Jan is _ J =e Cin., Ham. & —— “9 sf. bon 1905.A0*|104% De 5/1044 De . 114%)...... 
Nor. Pac. terminal lst g. 6s, 1933.....-. JJ* 113 Feblyilll Feb S)L)14)__.... | Cin. ws ber rt st gtd. 68,1941..... *MN/115 Jan 30)111% Jum 23/112 |...... 
Penn'a—Tr. Co. cfs. gtd. g.3'2s,1“16..MN*| 96 Feb 8) 95 Feb &| 89 93° |G. os 
P.,C..C. & St. L. coun, - apiemenad 40. AU*) 1U9% Jan 2;)109%Jan 4 107'9)...... White W. Vale Div. lst g. 48, 1940..... JJ*| 95 My 12) 944, Au 37) 98 |...... 
Do Series Bb, ST pecker enae’ AO! Lll4s Jan 26)109% Jan 4) LU7 9) 110 te. San. & Cleve. con. 1st 58, 1928..... *JJ\114% Jun 17/1115, sep 18/110 |...... 
Do 48, Series i945 nbedamenncess MN*|101 Jan 22)1U1l% Jan 22)...... wee iC... O., CO. & I. COB. 7B, 89LE.5...cccssec- *JD129 Jul 1Oj120 Jul 28)....../...... 
Do 398, Series E, 1V49............. ‘A*) 92 Febls} 91 Feb 4/)...... wee | Do gen. con. BB, Bee sicddcecesce: *JJ/1334g My 12)127% Au 2)1)...... sabia 
Cleve. & Pitts 319s, Ser. D, 1460...... FA| 46 Jan 3] 96 Jan 8} 93 |...... D.,L.&W.,W.R.1st ref.gtd.g.3 9s, 20. FA* 102 Feb 2)102 Feb 2)....../...... 
Pitts., Ft. W. & C. 2d 7s, 1912....... so13L Mr @581 Mr 4i......!...... D. & Alb. & Sus. g. 68, LUG ...... AO/105% De 22/105 O 28/105%!...... 
Penn, R. RK. Keal Estate g. 48,1923.*MN)lu542 Feb 15)lu4'o Feb 13,104 | ..... te & Mack. lst lien g. 4s, ES "ND 1003 Jul 22; 97 De 4 
Peoria & Pekin Un. lst g.6s,Feb.1v21.-OF/123% Jan 18/123 Jan 18/121) ..... Jetroit South. lst f 8 ea *JD 85 Jan , ) | ee. eter 
Pere Marquette, F. & P. M.g. 6s, 192v. AO*}118 44 Jan &| 118%. Jan 8 117 ‘11842 Erie let ext. g. 40, 1947 .......-ccccce- *MNi114 My 25)114 My 25/110 |...... 
Do let con. g. Sa, 19S8¥ ..................| (107% Feb */107% Feb 8)10742)...... Do 2d ext. g. 58, 1919........ ional MS7*\113% My 2/111 Oc 5/112 [115 
Do F.& P M Pt. H. viv. g. 58, 39.*AU/ i104 Feb 19/1094 Jan 16) 1us%] lll Do 5th ext. g. 48, 1928.............. *JD|101% Jun 26 ty ES, BR 
St. L. & 8. F, ea g. 6s, Class B, 19U6. .MN*)105 Feb 1/1044 Jan 6 ik a Do lst con. E: fund. 78, 1920....... MS*|135 Feb 24/130 _ SR ere 
Do General g. 6s, ca ae att 24144 Jan 29/123 Jam 7/...... | ool ERY, But., N. ¥. & Erie lst 78, 1916....... *JD/130'g Jan 29/1254 oo. (RES Pe 
Do S' west Div. g. 5s, 1947 .....-..-- “100 Jan 21)100 Jam 21)....../...... | N. Y.. L. E.& W., D.& L. letc.68,'13.JJ"|114 Oc 16/112 Sep 17/11149)...... 
K. C., Ft. 8. & M. con. g. 6s, 1928.. “MN! 119% Feb 4/1192 Feb 4/119%)...... N. Y., Sus. by W. 2d g. 4198, 1937....*FA 103. Jan 6) 97% Apr 15) 984/102 
St. Lathe ie a San. 4s inc., Nov., lt 89. JJ) 764 Jan 23) 722 Jan 13) 70 |...... Evans. '& TH ist con. 68, 1921.......- JJ*|122%23My 5/116 Sep 18/115 |...... 
St. P., M. & Manitoba lst con. g. és,” 33 JJ” 131 Jan 15\/130 Jan 65/180%)......) Evans. & Ind. lstcon. gtd. g.68,1926.. a 107 Oc 161107 Oc 16)......]...... 
i Pe hts naderreecarestes MN* 1104 Feb 26/1:0' Feb 26/1104)... ... | | HVa L,C. & H.V. 1st ext. g. 4s, 1948.. “105%, Ma 2) 99 o 5/101 afeaniio 
Do Montana Ext. 1st g.4s, 1937..... .«---|lUl49 Jan 22/100 Jan 4)...... 1022 | ‘Tilinois Cent. ote g: 4s, 1894- ee Zonal yf 14 Oc 22)112% Jam 20/114 |...... 
Willmar & sioux Falls lst g. 5s, 38.*Jbii17 Janillill7 Jan AB ccccclecccce |] CID Be SD, BODE cccccoseccasccosccces *JJ/102 My 21) 92%Oc 14)......)...... 
Santa Fe, Pres. & Phenix lst g.58,°42.Ms°|110 Jan 71110 Jap ies PEER, Mews 4 Do do registered atveeee *JJ| 94 Ma 28 94 Mr 23)......). ote 
SbdA. L.,Ga.@Ala.1st con 5s,001,1955 JJ)10242 Jan 12/102 103 +s | Do ext, g. 3364's ~sececee----- *AO}) 99% OC 22) 99%Oc 22) .....)... eae 
Do Ga., Car. & Nor. 1st gtd. g.5s,29.JJ'|105 2 Feb 25)105% ob 2B 10s 'y sah Do Cairo hes xe '1950.........3 D*|10642 Ma 10642 Mr 7/101 |...... 
So.Pac. Austin & N.W.1istg.g.5s,1941..JJ*| 97 Feb 26) 97 Feb 2u} 95 |102 | Do West. Line 1st g. 4s, 1951...... FA*\111 Jan 13/103 Sep 26/105 |...... 
oes ay gd. g. 3 s,Aug..1929 Jb) 85% Jan 27) 84 Jan 6 544) 84%)|| C.,. St. L. & N. O.g. 58,1 ated *JD15/12542 Jan $ Sep 1/120 |...... 
Gal., San Antonio 2d 7s, 1905. .*J D| 1002 Jan 26/100 = 26;100 |...... || Do Memphis Div. ist . 48, 1951...JD*|10648 Jam 28/102% De 165/102 |...... 
De bax. & Pac. lst 5s, 1931...... *MN/10/ Jan 21/107 an 21\105 |107 | Ind., Dec. & W. lst g. 58, 1935..........*JJ|1074a Ma 28/1079 Mr 28/105 %9)...... 
Gila V. G. & Nor. ist gtd. 5s, 124. -MN”*|105% Jan 27)|105 ps 19/104 ee Ae 1} Lehigh V. Ter. lst ow g.58,1941..... AO*|114 My 20/113% My 26/113%)...... 
Houston & Tex. Central ist g. 5s, 37. re 112 Feb17j1l0 Jan 14)1lv4y)_.... || Leh. & N. Y. ist . g. 48, 1945....... MS*| 37 Jan 29| 91 Oc 14 
Do con. g. 68 gtd., 192.............. O*}112 Jan 25/112 Jan 25/1124 113%4|| EL, Cor. & N. gtd. g. 5s, 1914........*AO|100 Mr 25/100 Mr 25|......|...... 
Oregon & California lst 5s, 1927..... Aye 100 Jan 5/100 ew THI Long Island 1st con. Ss. July, 1931..... QJjils Jan 22)118 Jam 22)...... 118‘ 
So. Pac. of Ariz. _ — 6s, Mar. A909..JJ/106% Mr 2)105 Juan 18/105%)...... B’klyn & Mon. te td. 5s, 1911...*MS 105% Mr ye eee here 
I i ia i eel JJ|1074% Mr 1/106 Jan 15/1064%)...... Louis. & Nash. g Ree N/113 ope 27|110% De 18)111%)...... 
So. P. os Ist gt, s TR ER MN*)1s9 Feb 2119 Feb 2/1084%)...... Do E. H. & Nash. lst 68, 1919..... JD*\i1144% My 1$)1ll43 Mr 13/118 /|114% 
Do co —— .58, stamp, 1H05-'37..... MN’}107 Jan 6/107 Jan 6/108 |...... Do L, C. & Lex. g. 4%8. 1931..... MN7’/|108%4 Jan 30/1084 Jan 30/1035,)...... 
So. Pac. of New Mexico lst g.ts, 1911. 333 108% Feb 19/108 % Feb 19)107 |...... Do N. O. & M, 2d g. 68, 1930........ *|122% Au 31/122% Au 31/115 |...... 
Texas & N. O. 1st 78, 1903............. lul Feb 5/101 Feb 5)1004)...... .&N.M. & ee 1945...MS*|l0743 Jun 2/1074 Jun 2/104°%4)...... 
— eee” Reena ‘a 103 Jan 29/103 Jan 29)100 (105 N., F. & 8. lat g. 58, 1937............ A*|114% Jan 16/113. Mr 30)...... vasece 
So. Ky—At. & Dan. ist g 4s, 1948.... JJ 92 Feb 1) 91% Feb 24)...... Y1l42 So & No. Alabama s. f. g. 68,1910..... *AO|110 Mr 23)110 Mr 23/108 |...... 
Ga. Pac. lst g. 6s. 19Z2Z................ J/118%,4 — 7|118% Jan 7)118%9)._-... Minn. & St. L. lst g. 78, 1927.......... *JD|146 No 16\141% De  3)......)...... 
Knoxville & Ohio 1st g. 6s, 1925...... mer a 20 Jan 7120 Jan 7|j....../...... Do Lowa ext. lst g. 78, 1909........ nh 116% Feb 24)112% De 24/110%4)...... 
a. Midland gen. 5s, 1936........... Nji12) Feb 2110 Jan 1s 110% 1114, | Missouri Pacific 3d 78, 1906......----- “11143 Aprl7|/10543 No 2/1074)...... 
Serial, Series E 58, 1926......... S109 Jan 22/109 Jam 22)....../...... . R. of M. 2d ext. g. 58, 1938...... jJ* 13. Jan 28)107% Sep 9/109 /|113 
West. North Caro. ist con. g. 6s, 1914. "| 114% Jan 4| (11249 Feb 19 j) 2 am SL.L&IM, apt dg oh lat g.48,1933*MN) 91% De 10; 9143 De 10) 8945} 91% 
Ter.R.As.of St.L. ee §.58,1894- 44. FA*/ 115% Jan 13) 11244 Feb 27) L12%)...... Mobile & Birm. mtg. 48,1945,small....JJ’| 90 Fe ee, pe ees 
Tex.& Pac. '., B. L. lstg.58, 31. *JJ) 110% Jan 5/108 Jam 237\...<.. 108 — new g. 68, | ities 2749 Jan 2//'22 Au 1°/123 |...... 
Tol. & Ohio Cen. lst | Pes saanesé JJ*|112% Jan 15) 112% Jan 22) i t. L. Ae col. g. 48, ne 1,1930...QF| 98%O0c 565) 8 De B79) 92 
Do gen. mtg. 5a, 1936............... *JD'105% Jan 19/105% Jan 1Y)...... 17s | NY Cad —Mab.Coa R.1st 58,34 JJ*|\124 Jan 6/121 No 21/118 |...... 
Kanawha & Mich. lst gtd. g. 4s, '9U. *AO 92+ Feb y| Ditacem  Bis..n<chicce..] Pitts. Mc 3 NY. lst gtd. 60, 1933 ce s* JJ*\139 Jan 21)139 Jan 21/125%9)...... 
Toi., Peo. & W. — 48, i917 JJ"; 88 Jan 12! 87 Jan 7 86 |......|| -Michigan Cent. gen. 1 Teng een *MN| 99%Oc 26) 97%Oc 21)....../...... 
Ulster & Delaware - Fag 38. 5s, 1928.*JD|10642 Feb 3) 106% Jan 22):107 |......| New York & ened egy 2000...*MN|100 Sep 24/100. Sep 24/......)...... 
Vir S. W. lst gtd. 5s, 2uu3......... *JJ|104 Feb 5/100 OO‘ Jan 4101 |...... || New York & Nortn'n * s ba, 1927..A0*/115 Oc 15)115 c 15/115 |...... 
Ww lst lien sq tg. = 1981. MS 102 Jan -Asiivs Jan 13) 9934)....-. i} Y. & N. E. lat 7a, 1906............ JJ*|106% My 14/105 Apr 15)1014)...... 
Do Det. & Chic. ext. 8. oy sacpeet JJ*107 Jan 14)106%Jan 6106 (108 | Do Ist 68, 1905............ JJ}\105 My 12/101 Sep L100 'g}.....- 
Do Des Moines Div 4's, 1939......... JJ; #0 Feb20; 90 Feb20| 90 | 95 || Nor. & West. R on. . Oe Se ieiaad *MN/133'49 Apr 25)130 Au 20/127 |...... 
Omaha Div. list. § @ 1 | eee 8149 Jan 2U) 79% Feb 24)... _.. bs Do imp. and ext _ See FA|128 Apr 11127 No 6/120 |...... 
was .. ro a. sat. ue. 3s, 1926. AO*|114 Jan 27 112)» «©Feb 27)112 |...... o New = lst p ", 68, 1932 eases *AO|132% Jan 16/126 = 22/122 |...... 
AS. | r.Pac., St. P. & N. . 68,1923 ...*FA\127 Jan 8/121 ua 25/12019)...... 
Brookly City Lat yo con. = Sct te --+----- JJ* 1084 Mr 4 10738 Jan 27) 108 %4| 108s Not Paul & Duluth lst 8, | ree FA*|112% Jul 21)112\% tal 21/107%4)...... 
B.,Q. Co. & Sub. con. gtd. 5s, July,’ 41.MN/100 Jan 25/100) Jan 25)......|...... Do lst con. g. 48, 196 weeemiews ee 9643 Mr 3) 94 |...... 
M dine G4 , B’y & 7th Av. ~~? 6 58,43 JD ity Jan 25 112% Jan 4113%/115 || onto River R. R. Ist g. 58, 1936 oc ceeses *JD1l4% My 41114 My 4i....../..... ¢ 
9th Ave. lst gtd. g. 5s, 1993..MS*\119 Jan-29118s Feb 24/115 |...... Pa. Co. eta. 318, col. tr. cts.,S. B.,’41..*FA| 97 Jan 30) 9140c 8] 89 | 98 
Lex.Ave.&Pav. Ferry lst gta. 5s,'93.MS*\1164% Jam 8114 Mr - 3117 |...... C., St. L. & P. let con. 58, 1932..... AO*|123 Jan 2/118 De 21/118%)...... 
Third Ave. aie *JJ'117 Jan 12'116% Feb 26'...... 1172 Cc. OP. gen.gti.g. 419s, Series A. 1942...*JJ'108% Au 21'108% Aa 21'/113 |...... 
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March 5, 1904.) DUN’S REVIEW. 21 
LESS ACTIVE BONDS,—Continued.| High Low Friday LESS ACTIVE BONDS.—Continued.| High Low Friday 
Bid Asked Bid Asked 
Penn R. R. Co. con re 58, 1919........ MS*\114 De 15 114 De 15/110 |...... Tor.,H. & B. let g. 4s, July 1,1946....*ID| 98 Apr29| 98 Apr 2f)....../...... 
Do. con. g iss waneinendabe *MN)106 Au 28106 Au 28/106 Utah & Northern let 7s. 1908.........- Jd*/112 De 30112 De 30/108%)...... 
G. R. & I. ext. lsat gtd. g. 449s, 1941...JJ*}111 De 8)104% Jul 10/108 (109%! | Wabash deb., Series A, 1939......... ...JJ*\101% Apr 24100 April4| 98 |...... 
Peo. & P. Un. 24 44a8, Feb., 1921...... un 16; 95 Ba OO iencese West Va. Cen. & Pitts ists, 1911 ..JJ*/112 De 15106 Jul 26/104 |...-... 
P., 8. & L. E. eo 1940 O*/11744 Jul =7)116% Jun 22)......)...... Wheel. & L.E. ext. and my ay g. 58, 30. -FA*\110 Mr 6110 Mr 6...... 109 
Rio Gr. Junc, 1 8,58, 1939 Mamboet JD*/11 Jan 6/1 a. RE pene Do Wheeling Div. lat 5s, 1928...... JJ*\110% No 10110%No 10)....../...... 
Rio Gr. So. es Sdaiceainees ikaemnunind JJ*| 75 Au 38 75 u 3 62%)...... 
Do guaranteed... Rien datetheatatnnintndiptinn JJ*| 92 Mr 23 ey pee STREET RAILWA | 
L. 7¢° 6s, Class C, 1906...... MN*|)106 Aprl4)l0S3e@ My 6/105 |...... Conn. Ry. & Ltg. lat & ref. ‘= 1981... .-.*JJ' 9043 Oc 21) 90430c 31; 90 |...... 
St. L. & a F R. g. --JSJ* RF” & eee peer St. P. City Cable con. g. 5s, 1937..... 6113 Mr 3)109% Apr l4)....../...... 
S8t.P. MaM.E, Min. ist div. ist 5s,'08. *A0/1054g Feb 19/103 Jul 22)1034)...... Un. R. of St. L. lat gen.mtg.48,1034....JJ*| 85% Apr24 84 Jun19/...... 78 
Mon. Cen. ist gtd. g. 68, 1937......... JJ*\134% Jan li eee Brom 
lst |g. 58, atest tae JJ*|121 De 31)110%8ep 9/115 |118% GAS AND ELECTRIC LIGHT, 
Sav., ies est. lat g. 68,1934..*AO|}1254e No 30/1253 Nu 30)......)...... | Det. any Co, con, g. 58, 1 .---*FA\105 Jun 2):105 Jun 2)......). eases 
Aia. Mid. iat g. ih Ms seandes chants 112% Jan 31:111 Apr 18)..... |...... Eq. el of N. Y. con. 7 1932...MS/112 No 11/112 No 11/110 |...... 
8.8.,0.&G. an ad .£.48,1918...JJ*| 9642 Feb 10 it. iit ondecleeoeas Kin 0. E. L. & P. Co. 
Seaboard ; Hoanoks lat 58, 1926....... JJ May 7illl%My 7|......)...... Ed, EL Ti. Bklyn Ist con.g.48, 1939...*JJ| 96.3 Mr 6 93% My 29)....../...... 
Caro Cent. lst con. g. 48, 1949..... *JJ| 95649 Feb 17; 96 Oct 7) 89%y)...... .¥. Gas, El. L., 
Sodus = See South. lat g. 5s. a JJ/102 Jan 20/102 Jan 20) ¥9 |...... Ed. El. Ill. N.Y. 1st con. g.58, 1995..*JJ|119 Jan 28114 Au 10/114 |...... 
Southern Pacific Co— N.Y. & a, ~ lstg. 58, 1921...... *MN 102% Apr g0 102%, Apr 30} 97 |...... 
Gal., Har. & S.A. lst 6a, 1910....... FA*\112 Jan 21/110% Feb 27/105%)...... Peo, — S C.1 “oe . 68,1904....... MN*/1039 Feb 25/101 Jul 9/101%)...... 
Hous., E. & W.T. lst ge, 1933...*MN|105 My 2 3 ie | Regisdee 20 gia. §. Ge eid esaiaichinin D*| 102% Oc 16100 Jul 28/101 %)...... 
Nor. R. of Cal. lst 6s, ~~ ee *JJ\102 Jul 30)102 Jul 30) 99 |...... Mut: Fuel G. st gtd. g. 58, 1947....MN*|105 Jan 16100 Sep 14/100 (105 
8. P. of Cal. lat g. 6s, Ser. A, 1905...*AO}105% Feb 1 3 Apr 1/102 |.....- 
8S. P. of Cal. Series B, 190 104% My 15/102 Oc 22/103 |...... MANF, AND POPs etal. 
Do do Series C and D, 1906............./] 064g My 15|105% Apr 8 103%)...... Dist. Co. of Am, col, tr. 58, 1911......... *‘JJ:100 Mr 13 98% Mr 6) 984g)...... 
Do lst 6s, pute KE. and F.1912..... AO/119% Feb 17/108 No 108 g/...... | ag Ice Chi. 1st g. 5s, 19: Seren sie 93 Feb24| 93 Feb 24)....../...... 
So. Pac. or N se 6s, wong Seaiiis *JJi112 My 19)108% Jun 26/107 |...... | Nat, Starch Mfg. let g. 6s, 1920....... *MN! 95 Jan 20 Ge Fee: icesne iconces 
So. iy. dem. Div. sa i 4-415 -58,’ -JJ)11349 Jan 12)110% Oc 15) itso... 'U. s. Red, & Ref, lst a. f. g. 68,1931...JJ*| 85 Jan 12) 79 Au 12)....../...... 
Colum Greenvi ist Be A918: -JJS*/116 20/1 Uc 20/113 %)...... | 
Rich @ t =. con, g. 68, 1915......... *JJ/119 19}114 Jul 13113 /115 | COAL AND sor Coe sara. 
Do deb. 58, stam S Sees *AO}111% Feb 20/107 No 30/108 (110 Jeff. & C’field C. & 1. 2d g. 5s, 1926.......-. = Oc 27102% Oc 27/102%)...... 
Va. Mid, serial. Series B, 68,1911....MS\112‘9 Jan 6)112‘aJan 6)......)...... Tenn. C. 1. & RK. K., bas 8, et te “a Pe 2 ee FF a oe 
serial, Series D, 4-58, 1921...... MS)112 eb 18112 Feb 18)......) ..... | Do Tenn, Div. is 6s, Jan., 1917... 01107% Feb 13/1024 Sep 22/101 |...... 
Do serial, Series F, 58, 1931........ MS/108 No 9108 No 9j......|...... Do Cahaba Coal M. lst ELEY g. oe ‘22. SD 102 De 28/102 De 28j..... |...... 
W., O. & W. let cur. gtd. 48, 1924...*FA| 93 Feb 20) 91% Oc 22) 92 |.-.-7: | TELEGHAPH AND T 
Ter. Assn. of St. Louis, lst 4498, '39...A0*|112%, Feb 13/107% Jul 21/110%%4)...... | Am. Telp. & Telg. col. tr. 4 29, ~eeus NE 9649 Aue 29 a2 , 
St. L. M. B. T. g. Se, 1930........ AO}117% Mr 18/115 Jun 30)....../...... Sey &Teleg. lst s.f.g. 38,1918... *MN/112% Oc 26110% No 19)111'4)...... 
Tex. & Pac., E. Div. latg. 68, 1905 — *MS102 My 38100 Sep 30) .....)...... Y.&N.J. Tel. gon. 58, 1920....... *MN/|108% og 15 1053. Jul 2,106 |...... 
Tol. & Ohio Cen. W. Div. lst g. 58,'35.A0*/113 Jun16)110 Au 28 .......)...... Weat. Un.—Mut. Un. a. f. WEE ose dnnaes 109 r oars Jun 23). 
* Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing ee yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Frida ‘rida Frida Frida Y F — la Friday Friday Friday 
Feb. off | Mare Te Feb. 36 Marcln4 {| | Fe 36 | | March 4 Feb. 26 March 4 
Bid Asked Bid Asked Bid Asked|Bid Asked | Bid "4aked Bul Asked | _ |Bid Asked|Bid Asked 
Am, Can ........ 3%; 4 4', 4%!) buffalo & sus.pf i Bee | 87 Int.Mer.Marine 4% 6& 4'4y 6 jeaboard A.L.pf} 14%| 154s) 1653) 17 
Am. Can pf ..... 34%) 385 | 35) 385 || Central Found..; 1 1%; 1 | 1% Int. Mer. M. pf. 19 | 20 ly | 20 Standard Oi1....\605 615 (620 (627 
Am. Chicle...... 95 | 99 | 95 | 99 Cen. Found pf..| 8 10 | 73 9 [nt. Mer. M.bds. .. fhe 80) Stand. FlourM.| 4 4 4 4 
Am. Chicle pf...| 75 | 80 | 75 | 80 || Cen. Found. 52 | 55 | 62 | 54 iternat'l Salt... 10%) ll. 9% lu Stand. F. M. pf.| 18%) 199) 184) 19 
Am. Light T.| 47 | BU | 45 50 Con, Lake Ay ) 5, ly 5, | M’hattan Trans. x % l% 1% 15, | Stand, F.M.bds| 6942) 7043) 6949) 70% 
Am. Lh’t&Tpf.| 86 90 | #5 | 90 Con. Lake 8. 2 3 \a| 22} 3) NewOrleans RK 10 8 9 St.Louis St. Ry.| 82 10 8 9s 
Am. Writ. Paper) 2% 3 24 3 Con. Re ‘Ta ‘’ 3% 3a) 35%) 4 | N. Orl’ns. Ry pf. 29% 31 29 | $l St. L. St. Ry pf.| 62 54 51 54 
Am, Writ, P. pf.| 12 124%; 12 129 || Electric Vehicle} 7% 813) ] 842 New Orl'ns 4428 794 81 79 | Bl Tennessee 28%) 31 if Seen 
Am.Writ. P. bds| 7049) 7143) 69'2| 702)! Elec. eee 10 | 10‘) 10 | 13 «|| N.Y. Trams...... 5 6 5%4| 6 || United Copper..| 6 8 6 8 
Bay State Gas. . lg 3 *| 8-16 || Erie convert.4s.|...... 5 | sscateaaial 86 | North’n Sec.... 89 | 89% 87%! 88 | Union Copper.. lg 5, 5g % 
Brit. Colum.Cop| 24s 214, 2% || Greene Copper..| 10's) 1044) 10 | 10%) Otis Elevator 33 | 36 O33 SC| C86 Union T’writer | 80 | 85 | 83's| 87 
Bordens C. M.pf|106% 108 3 or 1084 || Hali Signal..... 5 100 | 85 |100 | Otis Elev. pf ..-| 85 | 90 5 vO Union T., pf..... 104 105 (104%)106% 
Brook Ferry.|; 6% 8% 8% || Havana Tob.. 28 | 33 | 27 | 3u Roy’! B. P” rem 99% 100% 99%/100% | Union T. 2d pf; .|101 44) 103 49/102 49/104 
Bk p.T.48} 74 | 7449 “4 744 || Havana Tob, pf. 35 | 40 | 35 | 40 || SafetyC.H.@L.185 (192 (185 |192 White Knob 7) 7%) 8 81g 
Buffalo Gas..... 3 343 3%! 3%4|| Int’boro R.T.Co’ 102 |103 11024) 103 © i Seabo'dAir Line’ 7% | 81g) 93%) 10%) Worth’n P’pp pf 109 111 109 /111 
REPORTS OF RAILROAD EARNINGS. 
LATEST GHKOSS EARNINGS. LATEST NET EARNINGS, 
———_——-Gross Earnings——_——— —July 1 to Latest Date— —— Net Earnings —— —July 1 to Latest Date— 
Period. 8 ates 190 ‘ esenon hes oss tan bee Period, 1903. 1902, 1903. 1902. 
3,320 3,320 N. x. GR. . .ccoonace Junu 5,380 $6 .239,44 90, 5,145,2°% oe ell 
a 300 N carat spa aaa ieee ? annuaey --. 2,956,329 3,66.1,52 26,803,102 25,748,872 Jan .. $187,279 $1,112,018 $7,019,999 $8,421,156 
3,706 3, 106 | nota Mekal Siansmaaiin January . 8,473,774 9,567,074 TUV44,892 68,810,492 Jan .. 1,144,634 2,367,634 213,674,429 22°338,5 49 
3,884 3,884 Baltimore & Ohio...... January .... 4,410,013 ad Bl 2,453 33,326,369 36,494,019 Jan .. 371,747 1,656,505 13,6uU,193 13,359,903 
4, Grand Trunk. .......-.- Feb., 3 wks. 1,114,554 1,761,821 22,141,428 21,090,963 Nov.. 750,414 771,827 4,167,183 3,982,256 
2,434 2.484 Wabash................. Fe bruary.. 1,522,939 1,516,611 15,561,077 14,034,648 Jan 333,318 409.844 3,601,271 3.625,357 
1416 1,415 Pitts.,C.C. & St. L....January . 1,839,942 1,884,546 14,558,918 13,604,888 Jan... @i _ ave 412,415 3,519,125 3,251,575 
1,891 1,891 C.,C.,C. & St. L....... January .... 1,368,419 1,551,488 12,438,551 11,814,597 Jan 23 317,713 2.499,772 2,842,298 
677 677 Jersey Central ......... anua . 1,539,959 1,838,858 12,679,573 10,396,245 Jan .. ocntie 773,029 3.686,572 3.972,073 
1 rth 1454 head — acdeveoeces January 2°513,729 3,084,935 20,177,698 16,930,380 Jan 88U 863 © 1,198.561 7,774,682 5529,9338 
1,400 1,387 Lehigh Vailey CE January 2,038,864 2,615,093 17,295,028 13,592,122 Jan £82,335 384,123 6,336,326 2,690,711 
549 480 N.Y.,Ont. & -oee January .. 449,094 569,063 3,915,728 3,261,759 Jan 36,538 134,162 894,406 765,737 
307 307 | elphia & Erie... December... 1,126,203 1,066,303 7,025,933 6,545,438 Dec... 133,203 164,778 1,416,415 1,127,336 
500 472 Buffalo, Roch. & P ....Feb., 3 wks. 339,752 391,863 4,854,020 4,691,499 Jan -. 154.073 239,061 1,955,977 70,334 
450 450 Northern Central....... January .... 697,336 858,136 5,967,490 5,222,390 Jan .. 39 628 204,128 2,372,065 2,555,965 
712 712 Phila., Balt. &® Wash ..January - 956,040 1,047,740 7,981,978 7,593,178 Jan .. 99,333 240,483 2411544 2,675,344 
Lake Erie & West ..... January .... 363,739 372,342 3,125,240 2,832,915 os: ie eee ereces 8 =§«_>—_ a ewwne 
7 3 : eine Calon. Se Fe musty... 379,502 373,077 3,996,68 3,789,919 Jan .. 74,129 119,802 1,235,241 204,060 
4,301 a + Illinois is Central eoeeenee January .... 3,580,313 3,777,861 27,612,695. 25,834,846 Dec .. 1,127,424 1,428,963 6,301,835 513,876 
15 920 Chicago & Alton.......December 948,505 848,778 6,077,716 6,186,855 Dec... 305,687 27,49) , 1,952 1,738,520 
929 929 Chicago Great West...Feb.,3 wks. 413,447 £28,038 5,471,104 5,003,773 Dec... 169,586 181.983 | icity, 
977 977 Wisconsin Central.....Feb.,3 wks. 299,500 303,374 4,225,363 4,177,374 Jan 104,892 137,522 af 1,719 1,446,907 
2,084 2,084 Pere Marquette........ February.. 678,137 782,851 7,948,912 7,523,465 Dee .. 284,131 125, y 023/972 ,450,5 
6,604 0 RETESET TS December . . 4,168,007 3,903,803 26, 203,657 25,177,967 Dec .. 1,707,369 1,493,228 10,255,095 9,607,799 
AS et Omaha nooutnetl January - 9 Poa 673 g brty ot: ml B77 929 psantiete > > an > a . | yo 
65 Norshweet NAT a cin eminiiialh January .... 3,792,662 46,045 3,019 24,057,071 “- nstess a ———s CO nese 
itt 7033 Rock aie ie January 3,478,079 3,388,296 28,446,055 27,494,793 Jan 674,052 1,320,250 8,621,898 10,683,765 
1469 1,412 Minn., St. P. & S00....Feb., 3 wks. 298, 335,446 4,310,234 4,772,212 Dec 226,390 234,716 2,127,623 2,118,590 
8 4,058 Atlantic Coast Line....Januar 685,081 ‘628,564 11,403,283 10,881,738 Jan .. 685,081 628,564 4,194,776 3,614,593 
7,124 7,107 Southern ............... Feb., 3 wks. 2,699,792 2.515,197 29,402,509 27,343,243 Jan .. 872,236 (33,005 7,747,197 7,152,141 
36 1,607 Chesa 6 & Ohio....January . 1,552,429 1/350;567 11,201,992 9,140,361 Jan 459,724 563,026 3,3U3.697 3,077,088 
1,732 1,710 Norfolk & Western....January ..... 1,777,597 1,776,202 13,160,927 11,814,867 Dec .. 645,933 676.510 4,423,712 4,049,347 
3.573 3422 Louisville & Nash..... Feb.,3 wks. 2,229,880 2'038,415 24,136,204 22,587,363 Jan .. 983,636 1,056,733 7018545 6,912,062 
912 874 Mobile & Ohio ......... Feb.,3 wks. 423,627 424,524 8,984,052 4,725,737 Jan .. 218,700 265,001 1,494,420 1,443,575 
1,202 1.195 Nashville, Chat ........ Feb.,3 wks. 584,451 558,037 6,486,010 5,982,276 Jal .- 22 391 206,733 1,533,020 1,585,325 
Cin., N. O. 8 Feb., 2 wks. 227,339 201,757 4.162,910 %.601,004 Jam... 127,243 123,143 393,396 843,058 
1,845 1845 Central of Georgia. .... Feb., 3 wks 602,880 634,900 6,333,082 6,153,537 Jan .. 137,338 168,040 1,469,667 1,584.672 
2,611 2,607 Air Line ..... January .... 1,142,162 1,046,403 6,840,937 6,203,753 Dec.. 297,160 259,612 609,960 1,666,721 
1,171 1,162 Yazoo & Mississippi...January .... 69,291 49,9 4,798,002 4,469,595 Dec.. 348,240 293,289 978,963 1,002,374 
8.047 7,962 Atch., Top. & 8. F...... January .... 5,407,329 5,376,929 41,219,599 37,071,982 Jan .. 1,807.74 2,029,923 16,425,355 14,956,145 
94,113 StL. & dan does December... 3,113,868 2,728,581 1s'842°356 16,194,602 Dec .. 1,163,541 1,047,197 8,993,789 6,396,902 
3 ‘ 6,1 Missouri Pacific........ eb.,3 wks. 2,086,000 900 27.556,52 25,064,243 Dec .. 1,321,930 1,2 3.639 7,689,1 3 7,270,624 
2,733 2,565 Mo., Kan. & Texas ....Feb.,3 wks. 997,231 948,729 12,131,503 11,621,543 Dec.. 470,986 333,737 2,877,452 2,971,538 
2 2,398 Denver & RioG....... Feb.,3 wks. 778,900 833 300 10.780.400 11,277,600 Dec .. 11.183 6s, LUG 3,543,957 3,770,6 
1,303 1,298 , Southwestern... Feb., 3 wks. 165,156 424,747 5,216,392 4,882,90 Jan 222,730 84,098 595,854 1,288,541 
113 1000 factGarMoricrs:-repcS wes. ‘{an0e © Soeaeg © oosog «Mester 
nt. Great Northern. ..Fe » 3 Wks. 25: 268,6 00: 3,7! aS ee | ee Re a ee 
1121 1,121 Colorado Southern..... Feb., 3 wks. 299,733 345,988 3,986,059 4,023,141 Dec .. 20,229 118,985 927,280 793,721 
56,253 4,985 Great Northern........ ---- 2,607,278 2,728,436 ee ee ~ .. ". swenee -..  «adeees 40. eeeene soo. aeeenee 
6,482 5,382 Northern a sone Januar . & 110,365 8 285, 706 29.627,245 29,104,774 ‘o>. ‘ieee Pye eee) eee 
56,768 5,659 Union Pacific ........... January .4,093,7 3,824,427 34,085,165 30,389,149 Jan .. 1,813,503 1,505,162 15,997,970 14,351,871 
7,990 7,906 Southern Paciiic - .-.-. December 8,625 27 3 7,972,236 49,761,561 45,983,512 Dec .. 3,163,057 2,535,966 16,965,671 15°351,405 
7,748 7,590 Canadian Pacific....... Feb.,3 wks. 1,715,000 2,052,000 29,517,487 27,713,358 Jan .. 357,652 916,771 9,025,700 9,712,955 
2.897 2.686 Mexican Central........ Jan.,3 wks.. 1,437,704 1,292,931 26,448,060 22,320,392 Nov. 131,547 418,279 5,540,972 5,393,186 
430 880 Mexican Int ...........: January 3 "582,623 644,393 7,674,445 7,187,554 Jan .. 233,514 243,676 3,072,931 2,776,558 
$21 321 Mexican R: R........-. ey ; =. aoe 100, rte ye Mert a fp). egbmed To. Laie — > ie «seeee 
738 555. Inter-Oceanic ....... eo Feb., 1 wK.. 22,600 5,¢ 3,272,100 3,138,300 ‘Gime * aomeme 5, ee eee 
1,405 1,855 National of Mexico....Feb., 3 wks. 606,092 §58,335 6,280,515 5,746,619 Jan... 281,144 187,542 1,681,007 1,868 ,923 
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THE STOCK MARKET IN FEBRUARY. 
The stock market was very dull and depressed during 
February, influenced by an unusual combination of adverse 
developments. Except for a few fitful rallies, the trend of 
prices was steadily downward, the lowest prices of the 
month, and of the year as well, being made near its 
close. Much of the dulness was attributed to the wild fluc- 
tuations in the commodity markets, the record-breaking 
movements in cotton, coffee, wheat and other staples di- 
verting attention from stocks, while the uncertainties sur- 
rounding the war inthe Far East and the disturbed markets 
abroad were a further influence in curtailing operations. 
Despite the weakness of the market, there was apparently 
very little liquidation, except just following the Baltimore 
fire, when some of the insurance companies were forced 
to part with their security holdings to meet fire losses, a 
considerable part of the recent foreign selling of American 
shares being considered of that character. The market was 
almost entirely in the hands of the professional bear traders, 
who found little difficulty in forcing prices lower, as the 
events of the month, from a Stock Exchange point of view, 
were nearly all unfavorable, and in the absence of any out- 
side buying, little resistance was offered to their efforts. 
Banking interests were credited with rallying to the support 
of the market on one or two occasions, temporarily checking 
the downward movement The bond market was seriously 
affected by the Baltimore fire, a number of the houses who 
make a specialty of trading in this class of securities having 
to re-purchase bonds sold to the insurance companies, taking 
them temporarily out of the market, while the heavy bor- 
rowings of a number of the railroads on notes also had a 
detrimental effect. Money on call was easy during the entire 
month, averaging about 1} per cent., while time funds were 
offered in considerable quantity at 3 per cent. for short dates 
and 43 per cent. up to one year. Foreign exchange was 
generally firm and recently quite strong. Railroad earnings 
were variable. The Lackawanna and Pennsylvania pub- 
lished excellent annual reports, but the statements for 
January of other roads, published late in the month, were 
quite unfavorable, though much of the losses in earn- 
ings were clearly due to bad weather. Union Pacific 
and Atlantic Coast Line both showed increases in net 
earnings, while the Atchison, Erie, Chesapeake & Ohio, 
Reading, Big Four, Kanawha & Michigan, Toledo & Ohio 
Central and Wisconsin Central showed decreases. The 
bank statements during February were almost uniformly 
favorable, and from a surplus reserve of $25,129,050 at 
the end of January, there was an increase to $32,150,200. 
The cash holdings at the end of the month were $289,130,- 
300, record figures, an increase of more than $8,000,000 in 
the four weeks. Deposits reached the highest point on 
record on the 20th, when they aggregated $1,028,025,600, 
while loans exceeded all previous totals on the 13th, amount- 
ing to $999,569,900 on that date. The latter decreased for 
the month, however, from $994,552,800 to $990,209,100, while 
deposits increased from $1,023,943,800 to $1,027,920,40v. 
The surplus reserve at the end of February was at the 
highest point for that date since 1897. 


The two events of the month that had the most direct © 


bearing on prices were the outbreak of hostilities between 
Japan and Russia and the conflagration at Baltimore. 
The announcement of Pennsylvania’s borrowing of $50,- 
000,000 on short time 44 per cent. notes, accompanied as it 
was by reports that the peace negotiations with the Gould 


interests had been abandoned, was an unsettling factor, as_ 


it resulted in pressure being exerted against that property 


during practically the entire month. ‘There were rumors~ 


that other large railroad companies would soon come into 
the market for funds to meet their requirements, and the 
shares of the companies named in this connection suffered 
therefrom. The call on the banks for the Panama Canal 
payments led to some talk of its probable effect on the 





money market, but later in the month came the announce- 
ment that the funds would not be required for some time. 
The failure of a firm of Bremen bankers, the death of 
Senator Hanna, the continuance of failures among the small 
banks of the country, the applications for receivers for 
several Baltimore insurance companies, the reduction in the 
Standard Oil quarterly dividend, the cut in pig iron prices, 
the panic at Paris and failures at that city, Berlin and other 
foreign centers, the war in grain rates, rumors of an un- 
favorable decision in the Northern Securities case, anxiety 
over the Paris settlement, the fire at Rochester and de- 
creasing railroad earnings all had a depressing influence 
on the course of prices. Other events that had a bearing 
on special properties, aside from those already noted, were 
the decision of the Supreme Court permitting the Boston 
& Montana to pay dividends to the Amalgamated Copper 
Company, the granting of an injunction restraining their 
payment and later its dissolution by the Courts; the resig- 
nation of President Scallon from the Anaconda Copper 
Company; John D. Rockefeller’s withdrawal from the 
directorate of the United States Steel Corporation; the 
proposed issue of $7,000,000 new stock by the Delaware & 
Hudson; the announcement that the interest on Texas 
Pacific second incomes would be paid, although it was 
earlier stated officially that it would not; the calling of a 
special meeting of the Wabash to issue $50,000,000 stock, 
which was explained as a mere formality; the fact that the 
General Chemical Company did not declare the usual quart- 
erly dividend on the common stock; the death of William 
C. Whitney; the resignation of Mr. Griscom from the presi- 
dency of the International Mercantile Marine Company, 
and the announcement that the Allis-Chalmers Company 
will enter the electrical manufacturing field. 

The transactions in stocks for the month aggregated 
8,571,484 shares, a decrease of 3,664,257 shares compared 
with the previous month and 2,355,917 shares compared 
with the corresponding month last year. The dealings 
were the smallest in any February since 1897, and previous 
to that time were exceeded in 1893 and 1892. The transac- 
tions in bonds amounted in par value to $35,994,200, a de- 
crease of $43,931,800 compared with the previous month 
and of $29,633,500 compared with the corresponding month 
last year. The dealings were the smallest in any February 
since 1895 and previous to that year were exceeded in 1893, 
1892 and 1890. 

The following table gives the opening, highest, lowest and 
last price of the month in stocks, with the net advance or 
decline : 

















| | 
Stocks. put Dene Lowest. |Last Sale! rn 
225 | 255 | 225 Oe pated 
9 | 16 Bly 12% + 3% 
60 647, 593, 59%, — \ 
48 51%, 431, 465, — 1% 
13% | 13% 13% AG SERIE te 
19% | 20% 184 19 - Me 
6919 691g 67 68% — & 
31 31 29 a @ 
90 | 90 — Fee AS Sees 
190% | 190% 190% | 190% | ...... 
54 | Bly Bly 6g 1 
4% | 4% 4 4 — % 
17%, 17% | 15 15% — 2% 
83, 7's BE Bae 
3149 32 2814 31% —_— % 
see 33% 19% 23% re 
na 
79 3, 80 17 79 = & 
3 4 31g 4 + % 
191g 20 1819 1844 os 
50 02—ti‘é‘éK 47% — 2% 
9344 934 | 89% 90 — 34 
120 | 110 120 +10 
57's 871g 871g Stet sekeek 
12744 | 128 122% | 1244 cnn te 
12649 | 126% | 128% | 123% — 2% 
84% 84% | 84% SS ae ee 
128 128 21 121 a” 
132 182 | 130% | 180% — 1% 
10 10% | 10 1035 + ly 
69% | 704 | 69% | 69% | — _%& 
2 14 + | 62 65 mi 
70 10%, | By i 
1 913, — 3% 
110% | 110% | 104% | 104% — 5%, 
83% 84 | 78% 5, — 9, 
914s 92 | 875% 875% — 34 
47% 47% | 38 403, mS 
190 190 | 190 Pe Cee 
6 6% | 6 6% + % 
121% | 121% | 120 120 ion 
49 4914 | 477% | 487% | — 
ote 3 
) — 4lg 
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Stocks. Opening. ‘Highest, Lowest. Last Sale “Onange. 
Southern Ry., are & Glee ctfs} 91 91 90 90 — 1] 
Standard Rope  \ eee 15, 1% 1 1% + 
Tennessee ives. hadneecoeds 875 38 34% 35% — 1% 
Texas SE hiinbaln+ ccgmeubeneadse 26 268 | 21 22% — 34 
A an essa ded 120%, 1204 ll 120 — * 
Toledo Railways & ester odeen 20 20 | 20 ee a 
Tol., St. Louis eae Sl eae 26% 26% 22 24% — 2% 
Tol., St. Louis . 7 ihidnens 36 lg 3643 | 32 34 | — Zl, 
Twin City Ra ia Transl as apne 92 | 92% | 87% S7% — 4% 
Union Bag & Paper Co........... 4 45 | 45 | Gant’: -wecuiu 
Union Bag & Paper Oo, intima: 60 | 60 | 4 | 46 | —65 
ey I cn cccunhddecsoce 40% |§ 815% | Ws | Ws | —7 
Union Pacific tn inieatiniitiiinieaind 91 | Oly | 86% | 8F | — 4% 
WE i hiatiesl dendccccedstec 96% | 97 | 6 | Bo | — & 
United Railways Investment Co 9% | 10% | 9 . aan | + & 
United Rys. Investment Co. pf. . 465, 47 43% 46 | - & 
United States C. I. Pipe ......... 7 Ts 6% 6% |§ — % 
United States ©. I Pipe pf....... 43 43 41 | 41 / — 2 
United States Express ........... 105 105 100 100 | = 5&5 
United States Pet 72 | 7 6% 67% - §& 
United 8 Leather pf......... 78 | 78 755, 772 — 4 
United States Realty & Con ..... 77%, R34 7 7 — 
United States Rea ty &Con pf..; 54 57% 49 49% — 4% 
United States Rub wena 13 134 104 12 — ] 
nited States Rubber pf......... 52 52 45'9 47% — 4% 
United States Steel .............. 10% 11% 10% 10%, + 4 
United States Steel pf............ 547, 58%, 54% 5648 + 1% 
Va. Car. Chemical. ............... 33% | 33% 27% 28 — 5% 
Va. Car. Chemical pf............. 100 100 100 | SS Ere 
Wabash sdedtiilh, thaaiwediemed 20% | 20% 17 17% — 3 
Wabash pf.............--.---++++. 39 | 39% 32% 33% | — 5% 
Jestern Union Telegraph beeenee 884 88 86 87% _ lg 
Westinghouse E. & M ........... 164 | 167 154 58 | —&# 
Wheeling & Lake Erie........ 17m | 17% 1444 1445, —3 
Wheeling ° Lake Erie 1st pf-. 50 =6||_—ts« BO 42 44 (| —6 
neein ke Erie 2d pt seade 26% 26 22 24 — 2% 
Wiscensin Cetittsl.ccrce-..., 30° | 230% | 17% | 17% | — 2% 
Wisconsin Central pf............. 44% | 44% 39 $0. | = 5% 
+ Advance. —Decline. 
The net change represents the difference between the opening and last sale of 
the month. 
| | | Net 
Bonds. Opening. Highest. Lowest. |Last Sale Change. 
Adams Ex I sitet niwincinti | 102% 102% | 102% 102435 — % 
American ae TE tevascdash 7 97 | 97 he aes. 
. Hide & Leather 68..........; 80 81 | 80 ae er > 
BE EE Gitctesceccosstacvsete! 93 932%, 92 92 | —] 
Atch.,, Top. & 8. F. g. 48 ......... | 997%, 100 | 99% 100 |i + 48 
GR, Bs Bo cccecceséccecces 89% 89% 87% 87% § —1% 
GR, Be naceserccccceccces: 89% 89%, 87% 8842 — % 
Atlantic Coast Line 48....-......| 93% 93% | 92% 92% $—1% 
Balt. & Ohio prior 348 ........... 94% 94%, | 92% 93% —1% 
do.  & | RSE 101% 101% 100% 100% = —1% 
. L. E. & W. Va. 48 ..... 97 97 | 92% 92% — 44 
do, S'west Div.3% ............, 887% 88% | 87% 38 | — % 
Brooklyn Rapid Transit 5s...... 100 100 100 | BRR, Reeser tres: 
Brooklyn Union Elevated 58....; 100% 101 100 101 + & 
Brooklyn Union Gas 58.......... 114 114 113 118 ~=6|§ «Cl 1 
Buff., R. & P. gn. 56 ............. 115 116 ~| «115 16 | +1 
Canada Southern Ist 58.......... 103 103 | 102% 103% | — % 
, Southern 2d 5s8........... 107 107% 106% 107% + \ 
Central of  '’ eee 105% 106 105 Ce ESE 
do. lst pref. Income............ 70% 71 67 67 — Rl 
do. 2d pref, Income ........... 30% | 30% 29 29 — 1% 
do. 3d pref. Income. .......... 19% 19% 18% 18% — % 
Central o SE . > guetta 131 | 181% 128% 1285 - — 24 
Central Pacific lst4s............. | 98 7% 98 7, 9715 97% — 1 
116% 115% 115 — 44 
103% | 103 03 — % 
84 82 83% + 1% 
76% 75 75% — 1 
93 91 91% — 1% 
1055, 105 105 — & 
116%, 116 166)1;=-— & 
108%, 108% 1083 | — % 
116 115 115% | — *% 
110% 110% | 110% | — \ 
109% 109% Dk. | deena 
98% 981, 98's |  — * 
824s 79% 80% = — 1% 
103 1014 102% += — ¥& 
72 674 6843 _ — 38s 
82 79 80 | + 4% 
| 98. | 97% | 98% | + 1% 
| 101% 99% 99% — 1 
. eae 73 + 2 
61 | 60 a ag ae 
smemmbbeasal | 87% | 84s 85 — Zl, 
seitindesiioaaindé 57% | 53% 557%, — ll 
haw | 98% | O7% 97% — % 
dic hadiabelial 83 | 80 80 — 2 
Satine atmiecstinl | 66% | 64% 65 — ly 
heeedanh 118% | 117% 117% —1 
soneracesed 110% | 110% 110% oianue 
SUERIIR V8% 96% 9642 — 1% 
onbenntiitiiie | 86% | 84 84 |, — 3% 
EEN EIS | 90% | 88% 89 | — 1% 
| 105% 04 10a ,—1 
138% 11% 12% | — 1% 
ABET SE 105%, | 104% 106 | — % 
hol 92% 92 92 |+— *% 
LEER 103 102% 10 | lw + CUS 
taal | 106 105% | ae Fee 
coaietiamsedend | 112 110% 110% — 1% 
Saas | 89 89 Ee 
ieee 80% 79 80% — 
‘saihaidaemadadl | Ws, 68% 68% — 1% 
dicount | . 85 82 83 — 2 
A CS CIID, | 106 105 105 —1 
Maca | 119 118 118 — & 
eaignebedaneel 100% 100 100 | — %& 
déhemeodinnal | 99% | 99 a a 
alot >= 32 98% § — % 
 _deaneahed | 98 | O1% 91% += — 
cael 03% | 104 | 103 103% + % 
bepnoneetscowsas 112% | 113% | 112% 113% + % 
ESOS: 91 91% 90 90 — ly 
a 69 | 64 64% — 4% 
ist Income..... a 15 | 123% 13 — 2 
2d Income. .... 8 8 7 7 — 1 
__ © CR 93% 94 91 92 — 1% 
Tae mandl 5's 1154s 114% | 114% — %& 
let & ref. 4s.. 97% 97% 97% a 
Cereb 97% 98 96% | 97% — ly 
‘EEE A 78% 75 '2 77 — ] 
EEA 07 107 06 106%, — \ 
Ie 103% 105 103% 104% + 1 
ES PRE RES 76% 76% 73 73% — 3 
sigih deialneainadhe 100 101 100 01 +1 
con. 58. ..... 113 1138 | «112% 118% | — 
3498....-.. 984 98% | 96% Ss iti- 
col. .| 88 86 8615 _ 
col. Bigs....| _87 87% | 87 87% | + 
La, 48 ..2.4..' 108% 104 103% 104 + 
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} 
Bonds. Opening. Highest. Lowest. |Last Sale citi. 
N. Y., G., E. L., H. & P, 48...... 91% | 91% | 90 | 90% | — _% 
N. Y.,G., E. L., H. & P. col. tr.58.| 108 1084. | 107 | 107 |= 1 
N. Y., Ont. & West'n ref. 48..... 102% 103% 102% | 108% + 1% 
Nor. & West’n con. 46........... 97% 98 | 97% | 97% — 
Nor. & West., Poca.C. &C. jt.48) YO% 90% 871g 884 — 1% 
Nor. Pacific prior 4s.............. 103s 103% | 102 102% — % 
Nor. pocie. SL crntineneons 72 72% | TO 70% | — 1% 
Nor. P.,G. N. jt. 4s. C., B. & Q.c’] 93% 93% |, 91 917%, — 1% 
“af oe oe papain 100 100‘, 98% 99 —1 
Or. Short Ling RRS: 120% 122 120% 120% + 
Se SR 113‘ 113% 113 13 — ky 
do. lst & Partic. 48........... 93 93 90%, 91 — 2 
Pacific Coast lst 5s8.............. 107% 107% 106% 106% — 1 
Pennsylvania 4498................ 108% 10853 10842 1084 — 
do. Convertible 3498 ates 9654 97 945 947, — 1% 
Peoria & Eastern lst............ 97 97 97 ey Spree OE 
= i SERIES 63% 64 63 64 + % 
moons hn ckedineeesous 96 'g 96% 955 95% | — % 
do ae my A an oa. i npientes 93% 93% - 93% 934 + es 
Rio Grande Western 4s.......... 96 96% | 95 954 — % 
St. Louis & [ron ontates 58...; 113 113% 112% 112% — 4 
 . ¢( 2 tpaegeE 855, 857, R44 85 7— + % 
St. Louis & San Franciscoref.4s8) 83% 831 79% 80% — 3 
do. General 5s................. 110% 110% 110 110 — % 
St. Louis Southwest Ist......... 93g 94 925, 934, — 4% 
St. Louis Southwest con. 4s ..... 73 73% | 70 70‘ | — 2% 
St. Paul, M. & M. 4%9s8........... 10742 107% 107 ‘2 ee eS. eae 
Antonio & Ar. P. 48......... R0% 805, 78 78 — 2% 
Segnenes Ate 5 A Se 96% 97 96% 97 + % 
a | “RS 6834 683, 657%, 645%, — 2% 
Scioto v | 4), 6 RS 100 00 99% 99%, — % 
South Carolina & Gears lst 5s| 104 104% 103% 103% — % 
Southern Pacific 4'9s............ 994 991, 985, 99 \4 
=. = a A a a ee a 89% 894 874g 88‘ —1 
a A 13 113% ll 1114% | — 1% 
do. Mobile hte hie col, 48..... 95% 9514 95 95 — 
. 8t. Louis Division 4s ..... 941, 95 94 94 - 19 
ae a — & Twine 6s8...... 42 43 33 39 a 
aig the ee pl bh on oe 3 1s 37, 2 2% -] ly 
Texas Pacific “Tat ieianseneensds 116% 1167, 115 115% 1% 
do. Income 5s ...... siinieeihdidle 90 90 85 85 5 
Third Avenue 4a. 943% 95 9415 95 + 
Toledo, St. Louis & ‘Western 3 gs 83 83 81 8l% — ls 
do. eran hein Tl‘ 715, 69 69 — 2% 
Union Pacific Ist 48.............. 103 103'g 102% 1025, — * 
do. Convertible 48............ 97 97% 94% 94 — 24, 
Uni States Leathor 6s8........ 110 110 | 108 09 — ] 
United States Steel 5s........... 72% 734%, 714s 724, - dg 
ES 115% 16 115% 115% + % 
i st bnbin-nudestiatuseseacehe 1064 106% 103% ae ? are 
do. Debenture B .............. 66 667%, 587%, 5949 - 64 
Weat N.Y. & P. lat 5s .......... 115 115% 115 1154 + 
Weat — col, * bi in eabiainiiod 107 107 105 1065, — %*% 
R. E. & ref. 4%98.......... 103% 10354 101% 102%, - 1 
West ‘Shore PRT eRe 108% 109 108% 108% — 4 
Wheeling L. E. con. 48.......... 90% 901, 88% 8854 — 1% 
Wisconsin Central 48 ............ 8>% | 90 89 89 5, 
+ Advance. —Decline. 


The net change represents the difference between the opening and last sale of 
the month. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,794,141,419, a loss of 18. 7 per cent. com- 
pared with last year, and 9.7 per cent. compared with the 
corresponding week in 1902. The lossis mainly at New 
York, where decreased stock market operations have cur- 
tailed payments through the banks considerably compared 
with both preceding years. Much of the loss at New York 
is due to the smaller stock dealings. Other leading cities 
also report reduced exchanges, though the decrease, except 
at Pittsburg and Baltimore, is much less than at New York, 
and is really of trifling significance. The loss at Pittsburg 
reflects the recent stagnation in iron. Mostof the southern 
cities continue to report larger exchanges than in either of 
the two preceding years. Figures for the week and average 
daily bank exchanges for the past three months are given 
below, compared for three years : 





























Week Week Per Week Per 

Mar. 4, 1904. Mar. 5, 1903 Cent. Mar. 6, 1902. Cent 

Boston........ $120,295,574 $136,238,705 —11.7 $140,167,972 —142 
Philadelphia... 111,974,965 120,214888 — 68 113,022,467 — .9 
Baltimore. .... 20,338,998 27,188,135 —25.2 22.331,162 — 8.9 
Pittsburg ..... 39,216,028 51, 872,169 —24.4 36,931,102 + 6.2 
Cincinnati .... 22,653,800 22,471,000 + .8 20,280,300 --11.7 
Cleveland... .. 14,350,395 16,454,796 —12.8 13,188,080 -+- 8.8 
Chicago....... 193, 148,254 202, 243, 131 — 45 193,534,239 — .2 
Minneapolis 16,152,746 12,130,770 -+-33.2 12 286,233 31.5 
St. Louis ..... 55,857,218 51,703,457 + 8.0 50,046,325 11.6 
Kansas City .. 23,632,407 19.906,003 +-18.7 20,002,053 +-18.2 
Louisville..... 11,224,532 11,806,734 — 4.9 10,743,325 ++ 4.5 
New Orleans. . 21,380,701 16,331,716 -+30.9 13,557,376 -+-57.7 
an cisco. 30,449,902 37,258,123 —18.0 28,165,790 + 8.1 
Total .......  $680,675,520 §$725,819,627 -- 6.2 $674,256,424 + 1.0 
New York .... 1,113,465,899 1,480,989,756 —24.8 1,311,729,602 —15.1 
— nis bas 794,141,419 $2,206,809,383 —18.7 $1,985,986,026 — 9.7 

ve 

Mar. to date .. > * 9303, 603 000 $376.476,000 —14.0 $328,924,000 — 1.6 
February .... . 303,958,000 353,963 000 —14.1 352,949,000 —- 13.9 
January 344 432,000 394,639,000 -—}27 380751000 — 9.4 
December .... 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 





MARKET FOR COFFEE. 
European markets recovered moderately on smaller esti- 


mates of the decrease in visible supplies during February . 


and lower figures of probable receipts in March. These 
influences checked the decline here, but there was little 
activity in Brazil coffee, either option or spot transactions. 
During the reaction mild grades reached a point that proved 
attractive to purchasers and a fair volume of trading resulted. 


IRON AND STEEL. 


More difficulties have been encountered in reaching an 
agreement on the ore question, both as to allotment and 
prices. In fact, the progress of negotiations makes the out- 
look less bright for a settlement. Many prominent interests 
are still striving to get the price fixed at $4 a ton, as it was 
last year, but other mining operators are stubbornly contest- 
ing for a reduction or independent operation. The meeting 
on Monday was adjourned without date, but subsequently 
another was called for Thursday. On the whole, it may be 
said with some degree of assurance that the iron and steel 
industry has made further progress in the right direction, 
and the prospect is brighter than it has been at any time 
during the winter. Gains are small, it is true, and there are 
several disturbing features, yet the presence of purchasers 
in all divisions of the market promises to restore activity. 
Looking first at the unfavorable factors, it is found that 
prices are still low, with the only improvement in this 
respect relating to Bessemer pig iron; coke movement is 
hampered by transportation difficulties, the car shortage 
threatening to close blast furnaces unless promptly relieved ; 
the coldest winter on record at Chicago has prevented struc- 
tural work, and there is the menace of a strike in the soft 
coal region. On the other hand, confidence is evidently 
returning and operations at the steel mills are increasing. 
Certain special branches of the industry are notably vigor- 
ous, strength and activity appearing in merchant pipe, 
plates and bars. A large purchase of Bessemer pig iron 
was made by the leading interest at $13, Valley furnace, 
equivalent to $13 85 at Pittsburg. This represents the first 
definite advance, and is encouraging, although amounting to 
only 25 cents a ton. 





THE PITTSBURG MARKET. 


PITTSBURG.—The feature of the iron and steel market is 
the purchase of 130,000 tons of pig iron by the United States 
Steel Corporation. The furnaces of the Bessemer Pig Iron 
Association have received orders for 40,000 tons, at $13, 
Valley furnaces, for March delivery, and the remaining 90,000 
tons will be placed in a day ortwo. The tonnage already 
placed will insure steady operation for the month, and the 
additional tonnage will make it about two months longer. 
The arrangement ison an exchange basis, the purchaser 
trading coke for pig iron. In 1894 asimilar transaction 
occurred, and some observers were then, as they are now, 
unable to reason why the purchaser should buy, when it 
had an abundance of ore in stock upon which mining 
and transportation costs were paid and its furnaces 
operating at about 80 per cent. of actual capacity. 
In 1894 the purchase was made to stimulate the mar- 
ket and sustain pig iron prices, and was successful and 
greatly benefited conditions. The present purchase is ex- 
pected to have the same desired effect. Pig iron buyers 
have been purchasing in carload lots as material was needed, 
with no disposition to contract ahead. The activity of the 
merchant furnaces is now assured for about three months, 
and purchasers will find it necessary to contract abead for 
iron, with prices somewhat higher. The price of $13, at 
which the sale was agreed on, is equal to $13.85, Pittsburg, 
and is about 25 cents higher than existing quotations. The 
ore interests are in session at Cleveland, and as yet 
have not come to an agreement as to prices. The pig 
iron market is getting in better shape and an early 
settlement of the ore rate is hoped for. Southern iron 
is weak and sales are reported at $9, Birmingham. 
‘No. 2 Foundry iron, Northern, is moving in small lots, 
and the aggregate tonnage is not large. Sales of forge 
iron are small. Forge is quoted at $12.50 and Foundry 
No. 2, $13.25 to $13.75. The billet market is still quiet, 
although continuing to show some improvement. Bessemer 
and open hearth billets are quoted at $23, the Association 
price, but sales reported are not large. Orders for rails are 
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being received and is reported that 1,250,000 tons 
have been already booked, a small portion of this tonnage 
being brought over from last year. Official figures are 
lacking and it is believed the actual tonnage on hand is 
less than the figures named. The railroads have not been 
anxious to place this year’s business and many interests 
continue to delay in placing large orders, merely supplying 
actual necessities. It looks, however, that the $28 rate will 
be held to and prospects are appearing better. The sheet 
market is irregular. There is a fair demand, but competi- 
tion is strong. The Amalgamated Association of Iron, 
Steel and Tin Workers has, through its advisory board, 
refused to accept the proposition of manufacturers to 
operate under a profit-sharing arrangement. This to an 
extent places the independent plants, which are union, at a 
disadvantage with the largest interest, the majority of 
whose plants are non-union. No. 28 gauge, black sheets 
are quoted at $2.25 to $2.30, and prices weak. In tin plate 
the demand is fair, and some of the independent mills are 
running in full, and others idle. It is estimated that 
there is less than one-half of the independent mills 
actively employed. The mills of the largest producers 
are running about 65 per cent. of capacity and are accumu- 
lating considerable stock in warehouses. Most of its mills 
are non-union, and it is expected that with the expiration 
on June 30th of the present union scale, operative at the 
few union mills, the whole list of plants will be placed on a 
non-union basis. In the bar market conditions are improv- 
ing, orders are coming in better and the volume of business 
is enlarging. Refined iron bar is held at $1.35 to $1.45; 
common iron $1.344 to $1.40 and steel $1.30 to $1.40, and 
prices are firm. Muck bar is only fairly active, but prices 
are held firmly at $24.50 to $26. The plate market is quiet 
and prices unchanged. In structural materials there has 
been no great improvement in demand, although orders are 
coming in better. Regular quotations are well maintained. 
The pipe market is in pretty fair shape and demand improv- 
ing. There has been an advance of about $2 a ton on steel 
pipe smaller than 7 inches. The mills are fairly well sup- 
plied with orders and buying has improved during the past 
few weeks. | 
THE BIRMINGHAM MARKET. 
BIRMINGHAM.—Prices are still low, with a light de- 
mand. There is no evidence in this market of any im- 
provement in the pig iron situation. Just to what extent 
stocks are accumulating cannot be learned, but owing to 
shipments growing out of 1903 sales, it is the opinion that 
there has not been much stock accumulation. Prices are 
about $9 for No. 2 Foundry, though the nominal quotation 
is $9.50. The fact, however, that about 80 per cent. of 
total capacity is being turned out, indicates a degree of 
confidence. 
THE PHILADELPHIA MARKEET. 
PHILADELPHIA— onditions in iron and steel show slight 
improvement. Sales are more numerous, and increased re- 
quirements are noted. Placing of orders for pig iron are a 
favorable factor, though the uncertainty of the outcome with 
the soft coa] miners presents a disturbing feature. There is 
a good deal of inquiry for pig iron, and the demand for 
_ steel shows steady improvements. In finished material 
there is considerable improvement, though in plate and 
structural material this has not been fully realized as yet. 
Prices are firm. 


THE CHICAGO MARKET. 
CuHIcAGO.—This industry has acquired additional strength 
during the past week, the general demand having increased 
in volume, and prices advanced moderately for some forms of 
finished steel. The buying of rails has widened and the 


accumulation of new orders assures continuous work at the 
mills until well into the summer months. - New specifica- 
tions are more numerous, but mostly for moderate tonnage 
thus far, with heavier requirements impending. New con- 


struction and heavy building now beginning will involve the 
use of large quantities of structural materials. Many fac- 
tories, particularly in farm implements, hardware and ma- 
chinery have entered upon further activity, and their 
purchases are now a feature in current dealings. There is 
growing demand for merchant iron and wire products, and 
new orders for electrical work and light machinery are 
showing much better than recently. The distribution of 
heavy and light hardware has reached large proportions, 
and jobbers report their trade up to this time equal to 
expectations and promising well throughout the spring sea- 
son. Foreign demand for agricultural implements shows 
improvement in orders from South America, and another 
local plant has reopened with a fair share of work in addi- 
tion to the number hitherto steadily operated. 


THE BOSTON MARKET. 


Boston.—There has been some improvement in the iron 
and steel situation. Business is, of course, far from active, 
but prospects are brighter. The inquiry for finished mate- 
rials is gradually enlarging. Iron bars have met with fair 
sale and the advance in prices has belped to steady the 
market. Steel bars are selling fairly well and agents report 
a fair volume of orders. Steel plate is doing better and 
steady improvement in business is anticipated. There is a 
fair business in merchant pipe. Structural steel continues 
quiet, with little interest on the part of local buyers. Nails 
are active at firm prices. While there is some ipcrease in 
the local demand for pig iron and it is admitted that much 
business is in sight from New England foundries, actual 
sales are small, owing to the price uncertainty. 


OTHER LEADING MARKETS. 

CINCINNATI.—The demand in the pig iron market has 
been fairly good during the entire month of February. 
While the trade has not been phenomenal, there has been a 
steady run of orders, which afforded a fair sized tonnage. In 
bar iron and steel business is still quiet and mills are running 
to 75 per cent. of their capacity. 

CLEVELAND.—The pig iron market is more active than it 
has been for some time, and some good orders have been 
placed. In finished product there is a good demand. 
Prices are firm, with an upward tendency in old material. 
Prospects in the iron and steel business look favorable. 


THE MINOR METALS. 

Further slight concessions have occurred in tin, and the 
market is quiet. Deliveries are better than expected, yet 
the first two months show a loss of 1,000 tons, compared with 
last year. Foreign deliveries for consumption are also 
slightly smaller than in 1903, while Straits shipments were 
about the same as a year ago. The visible supply for this 
country and Europe at the end of February was 16,450 tons, 
against 17,115 tons a month previous and 16,294 a year ago. 
Nothing new appears in the other metals. The world’s out- 
put of spelter for 1903 was larger than in the preceding year, 
although scarcely any alteration was reported for the 
United States. 





RAW AND REFINED SUGAR. 


Business is quiet in raw sugar, chiefly because of the 
stubborn views of holders who reject bids on the basis of 2.06 
cents for centrifugal 96 degree test, c. and f. This represents 
a firm market, and gives additional confidence to importers. 
A fairly liberal movement of standard granulated is recorded 
on outstanding contracts, but new business is limited. 
Quotations are still nominally five points apart, but the even 
distribution of business still causes the rumor that actual 
sales are made on the lowest basis by all refiners. 

NEw ORLEANS.—The movement of plantation sugar has 
been rather limited and a moderate business is ' eing trans- 
acted. Prices are firm and unchanged. Refined sugars are 
in good demand, at former prices. Molasses and syrups are 
steady, with all offerings readily absorbed. - 


























HIDES AND LEATHER. 


All kinds of domestic hides are easier in tone and packer 
native steers show sharp declines from a week ago. One 
sale was recently effected of 20,000 New York and Kansas 
City packer native steers of December and January salting 
at 10c. for New York and 10}c. for Kansas City take-off. 
Following this sale, another New York packer sold 3,600 
February native steers at 93c. and 1,200 butt brands and 
Colorados at 93 and 9c., respectively. No sales of February 
native steers have been made in Chicago, but there are no 
bids at over 10c. for these. The demand for branded cows 
has been more active than for other kinds, and sales of about 
25,000 at 94c. have cleaned up the market on this variety. 
Country heavy steers and cows are both easier, but buffs 
continue to be held at 84c., with small sales reported at this 
price. Foreign dry hides are stronger and sales of Orinocos 
at 22c. and Central Americans at 204c. represent an advance 
of +c. on both varieties. 

The demand has fallen off for nearly all kinds, and though 
there is a steady moderate trade in hemlock and union sole 
and most kinds of upper there is not the snap to business 
that there was the early part of last month. All kinds of 
oak sole and belting leather continue very dull and there 
are large accumulations, particularly of Texas oak sides. 
Harness leather is quiet, but prices are firm, owing to small 
supplies in the hands of tanners. 


BOOTS AND SHOES. 

Orders for supplementary lines of spring and summer shoes 
continue to come in very slowly, and New England manu- 
facturers are displaying some uneasiness over the lack of 
further contracts for these goods, which are usually placed 
some time before this. Jobbers, as a rule, state that they 
are carrying a full assortment of stock, and, as business with 
them so far this year has been slow, they are loath to place 
additional orders. Many of the eastern wholesalers state 
that if trade had been good during January and February 
they would have undoubtedly entered the market some time 
ago, as during February, 1903, business was very satisfactory, 
and they ordered heavily at that time in consequence. 
Supplementary purchases by western jobbers are small. 
Although trade is dull, as far as new business is concerned, 
most of the larger manufacturers have numerous contracts 
yet to fill that will keep their plants in operation for some 
time to come, but some of the smaller producers, particu- 
larly those who make a specialty of heavy footwear, admit 
that if fresh contracts are not received during the next 
three weeks they will have to curtail operations materially 
Prices are firm. It is not a question of values that keeps 
buyers out of the market, but purely a lack of demand from 
retailers. The Easter trade with New York City and other 
eastern wholesalers is just beginning to pick up, but as yet 
there is not the snap to business that there was at this time 
last year and the year previous. Local jobbers anticipate 
that in another week city retailers will be in the market for 
sizable lines Jobbers’ shipments continue free to out-of- 
town dealers, who are taking spring and summer styles. 
Although business in leather shoes has been quiet with the 
jobbers so far this year, the season has been an exceptionally 
brisk one in rubber goods, and practically all of the whole- 
salers are carrying very meager stocks of rubber shoes. 

THE BOSTON MARKET. 

Boston.—There is continued activity in the leather move- 
ment and a steady volume of new business coming forward, 
from both home consumers and exporters. The stock in the 
hands of dealers is not large, the steady movement keeping 
down all accumulations. Sole leather is very firm and sell- 
ing well in lines of several thousand sides at full previous 
prices. In upper leather most kinds meet with a good 
demand for both prompt and future delivery. Calf stock is 
attracting particularly good attention and the volume of 
business in splits and ‘grain stock is quite large. The de- 
. mand for western oil grain is ahead of the supply. Hides 
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are quiet, with tanners wants well supplied with western 
buffs, and buyers, therefore, holding off for lower prices, as 
expected early in the spring. New England hides continue 
scarce. Calf skins are in short supply. Shoe manufac- 
turers are busy in turning out spring orders and a good 
supplementary business is looked for, as early orders were 
not large. Many shops will need further orders to keep 
them going. The fall season’s run will begin in a few weeks. 
The general tone of the market is strong. Rubber footwear 
continues in demand at full prices and the season will close 
with stocks in all directions unusually small. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The leather market continues generally 
in a good condition, although on heavy leathers there is very 
little call. Incalf skins prices remain firm, with a somewhat 
increasing demand, the stock on hand, however, being small. 
Green hides are scarce, while in sheep skins the demand is 
increasing. Very little business is being done in goat skins, 
owing to the uncertainty in prices. A fair trade is noted in 
both glazed and enamel leathers, especially in colt skins, 
several jobbers reporting their inability to obtain sufficient 
stock to fill orders. 


THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides 3,227,297 lbs., compared 
with 3,025,882 lbs. the previous week and 1,701,635 a year 
ago. Sales reached a fair aggregate, but there were no 
large individual transactions, and the course of prices upon 
the whole reflected the easier conditions noted a week ago, 
although sellers made strong efforts to maintain firmness. 
With the unusual volume of supplies landing in this market 
in face of ademand which does not accumulate strength 
from a consumptive point of view, it is notable that values 
have not shown a sharp fall. The tanning interests claim 
that they have been carrying fairly large stocks of raw 
materials to draw upon, and current purchases are mainly 
confined to actual requirements. Sales of leather remain 
good in the lading varieties and the prices obtained show 
no important change in the qualities most sought, except 
belting stock, which has recently been quiet and in slow 
request. Large shipments of footwear are now beginning 
and dealers report current business averaging up satis- 
factorily. Conditions in the shoe factories and other leather 
working lines disclose no diminution in activity, and new 
business appears to a fair extent. 





CINCINNATI WHISKEY MARKET. 
CINCINNATI.—The whiskey market ha® been good during 
the week. The demand has increased and the market is 
generally considered satisfactory. 





Foreign Trade at Leading Ports. 





Foreign trade returns at New York for the past week compare most 
favorably with the corresponding week last year, exports making a sub- 
stantial gain, while imports were the heaviest in recent years. In- 
significant losses occurred in both expo'ts and imports at Boston. At 
Philadelphia exports show a small gain, while imports decreased slightly. 
Baltimore reports a better volume of exports, with a moderate falling off 
in imports. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 

















EXxrorts. 
_ Week ———-Nine Weeks _ 
1904. 1903. 1904. 1903. 
New York...... $10,242,629 $7,135,501 $91,582,174 $91,995,704 
PR ca desvedce 1,665,660 1,947,884 17,015,678 15,674,124 
Philadelphia. . . 1,006,431 1,001,321 9,119,568 10,070,987 
Baltimore....... 3,502,065 2,582,506 18,842,219 16,529 049 
IMPORTS. 
Week ———-Nine Weeks-—— ~ 
. 1903. 1904. 1903. 
New York ...... $15,177,753 $14,920,562 $107,184,836 $108, 167,285 
DEE cikkewess' 1,850,573 1,966,210 15.266,296 17,697,387 
Philadelphia. . .. 691,408 712.460 7.700.349 7,949,955 
Baltimore ...... 143.021 201,325 2,671,395 4,406,702 
‘ The imports exceeding $100,000 in value ,were: Aniline colors, 
$120,969; furs, $242.749; precious stones, $357,014; undressed hides, 
$243,078; champagne, $215,687; tin, $608,838. cocoa, $477,679; coffee, 


$1,680,577 ; hemp, $573,023; india rubber, $1,866,661; sugar, $1,364,273 ; 
tea, $375,701; toltacco, $185,262, and wool, $127,876. Imports of dry. 
goods aggregated $3,006,662, of which $2,724,227 were entered for 
consumption. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 
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Women’s grain ................. 
Women’s split.................. 
Women’s satin ...... obpeenase 


BUILDING MATERIALS— 
Brick, State common, per M.. 
Lime, Eastern common, a 
Glass, window, less discount .. 
Lath, Eastern spruce .......... 
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COTTON GOODS~-— Per yard. 
Brown sheetings, - 
Wide oe 10-4 . 
Fine brown 


Current one silebbed 
Cheese— Ib. 

State, f. C., small, fancy........ 
F. ¢c., ‘small, SE 
F. ¢., large, eee 
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—_ eggs, wey to fancy.... 


40-quart can, net, shipper ..... 
DRUGS AND CHEMICALS— 


Set ee ee 


~— 











Pri eet be. bp 
4s 
Fe 


3i-chrom. potash, Ib............ 
Bleaching powder, 100 lbs..... 
Rite nd nieemneeen 















































to 
o 


> HIN ~IWJJ-I 
Sea er eT 


~ 


“**eee8e 





Last 
Year. 


re 


IySeeeaeskse 
WISSISANWWVwOAS 
a 


woe 


RD et 


oon & 
oe" 














FERTI So eng 
Ground bone, ton............... 
Sulphate es. 100 lbs. . 


FISH— 
Cod, Georges, cwt.............. 
Mackerel, Halifax, No. 1, bbl... 
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HAY—100 lbs. No. 2.............. 


HEM P-—lb. 
Manila, curren 


HIDES—Chicago, 
Packer, No. 1 3. eee ee 
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OPS— 
N. Y. State, 1908, choice....... 
Pacific Coast, 1903, choice. .... 
Pacific Coast, 1902, choice. .... 


JUTE—Spot, Ib...................- 


LEATHER— 
Hemlock sole, B. os mene deities 
Non-acid, common.......... 
Union backs, heavy... iaseubestdéce 
G RAE ee 
Oil grain, No. 1,6 to 7 oz...... 
Satie a No. Bs Giivccccess 


Pp 
Belting PN a niededncpescasetes 


LU MBER—Per M. 
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Hard, oak...... oe sabes inmate ss 
As 


METALS-—-Per ton. 
Iron, pig, foundry, Phila., No. 1 
Be = Don Bie bare. 
ray Forge, tsburg..... 
Steel rails ........ * g-. : 
Bar, refined, per 
Plate, tank 1 
Bar iron, common, oe. 
Structural beam ms, 
Structural angles, o 
Wire nails, ' 


Cut nails, 
— No. 27, a 
Cop 
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Linseed, gallon. ................ 
Vegetable— 
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PAPE R—News, Ib............... 
PEAS—Choice, bags. ............. 
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RAISINS— Malaga, layer, box. . 
RICE—Domesatic, prime, Ib ...... 
RU BBER—Parm, fine ............ 
SALT— 

+ 5 = phnmanaeaannenes 


SPICES— 
Clov 


SUGAR— 
Raw, Muscovado,100 ibs..... 
Refined, crushed ............. 
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DRY GOODS AND WOOLENS. 


The market has passed through another quiet week at 
first hands. In no division have buyers operated with any 
degree of freedom, although a cons‘derable number has been 
present from day to day, the attendance being augmented 
by many taking advantage of the Merchants’ Association 
excursion rates. The orders placed in cotton goods have, as 
of late, been almost entirely for quick supplies. The extent 
of these is limited, either from choice or by the condition of 
stocks in the primary market, there being little business 
missed by reason of any difference of opinion as to prices, 
sellers realizing their quotations in nearly all instances. 
The course of raw cotton this week has corrected whatever 
tendency there was last week on the part of sellers to con- 
cede son ewhat in the matter of forward business, and they 
are at the close asking fully as high prices as when cotton 
ruled over 17 cents per pound. Neither the home trade nor 
exporters are disposed to anticipate requirements on such a 
basis, as yet at all events. There has not been any material 
change in the woolen goods division, nor has the war be- 
tween Russia and Japan exercised any material influence 
upon silk or silks so far. The jobbing trade has been 
interfered with to some extent by bad weather, but has 
again been on a liberal scale in the general run of spring 
merchandise. Reports from the South state that trade there 
is unusually goo?. 

COTTON GOODS. 

Sellers of heavy brown sheetings and drills are exceed- 
ingly firm in their attitude f.r both spot roods and forward 
deliveries. There are but small unsold supplies coming to 
hand, only a limited amount of machinery running on these 
goods. The home demand is quiet, and export buying 
decidedly small. Light weight sheetings are dull but firm. 
There has been no movement of any moment in ducks nor 
in brown osnaburgs, nor any quotable change in prices, which 
rule firm at top quotations. The market for bleached cot- 
tons is generally well sold up, with narrow low grade goods 
particularly scarce, the bulk of the demand running to these. 
Prices are very firm in all grades. The tendency is against 
buyers in wide sheetings, sheets and pillow cases, and cotton 
flannels and blankets are decidedly firm. There is a mod- 
erate demand for denims, which continue in limited supply 
and very firm. Tickings are generally sold ahead, but cur- 
rent demand quiet. In other coarse colored cottons the 
market is at top prices. Kid-finished cambrics and other 
cotton linings are firm. The following is an approximate 
range of quotations: Brown sheetings, standard eastern, 
74c. to 8c.; southern, 7$c. to 7jc.; 3-yards, 7tc. to 7c. ; 
4-yards, 64c. to 6tc.; drills, standard, 7{c.to 8c. Bleached 
muslins, standard 4-4, 84c. to 8éc.; kid-finished cambriecs, 44c. 

There is no change in the price of print cloths, sellers 
holding quite firm in face of a quiet demand on the basis of 
4c. for regulars. For printed calicoes the demand has been 
indifferent in both staples and fancies but prices are un- 
changed, there being no stocks of any moment in first hands. 
Fine cotton wash fabrics are in fair request with jobbers but 
slow otherwise. Business in ginghams is still restricted by 
reason of small stocks, the market ruling very firm. 


WOOLEN GOODS. 

The business done in the men’s wear woolen and worsted 
goods division of the market shows a further falling off in 
heavy weights, and the market this week has ruled decidedly 
quiet. There are so few buyers here and such a decrease in 
orders coming through the mails that it is evident that the 
initial business for the fall season has been completed by the 
larger purchasers. Sellers are therefore in a position to pass 
judgment upon the demand up to date, and in the majority 
of instances this is pronounced unsatisfactory. There have 
been some lines sold up and withdrawn, but not so many as 
usual at this stage of the season, and the business done falls 
short in the aggregate of the average for recent years. In 
spite of this the tone of the market is fairly steady. There 


$$$, 


have been some recessions from opening prices but, on the 
other hand, there are lines now held at 5 per cent. over the 
first quotations. A quiet business is reported in overcoat- 
ings at previous prices. Cloakings are in fair request and 
steady. Orders for woolen and worsted dress goods are 
numerous for fall but buyers confine themselves to moderate 
quantities. Light fabrics for quick delivery also are in fair 
demand, and the market generally steady. Carpets are firm 
and flannels and blankets quiet and unchanged. 


THE YARN MARKET. 

Spinners of cotton yarns are, according to buyers, extreme 
in their price views and the demand is held in check thereby, 
not enough business passing to fairly test the market. 
Worsted yarns are very firm, and woolen yarns steady, with 
a fairdemand. Linen and jute yarns sell moderately in a 
very firm market. 


THE MARKET FOR WOOL. 

Another month has brought the new clip nearer, but 
strengthened the statistical position and produced a further 
moderate advance in quotations. According to Coates 
Brothers, of Philadelphia, the average of one hundred grades 
of domestic wool was 22.22 cents a pound on March l, 
against 21.96 cents a month previous, and 20.75 cents a year 
ago. While there were numerous influences calculated to 
produce depression during February, the dominating factor 
in this market was the abnormally low temperature which 
increased the consumption of woolen goods. In so far as 
the various departments of the industry are concerned it 
appears that the better grades, notably territory wool, failed 
to experience the brisk demand that appeared for low and 
medium qualities, yet the market as a whole was affected by 
the limited offerings. Shearing has begun in Arizona, but 
the new clip is of inferior grade and lower in price than a 
year ago. Other new wool has not begun to come on the 
market. Foreign markets are well maintained, the next 
event of special importance being the opening of the London 
auction sale on March 8th. 


THE BOSTON MARKET. 


Boston.—The demand for wool is fair and prices remain 
steady. The most active feature of the week has been the 
movement of foreign cross-bred wools, which are selling 
freely upon arrival, taking the place of domestic one-quarter 
blood, which has become extremely scarce. The Australian 
sales include wools bought at London at the late auction 
sales and direct wools shipped via London. Importers are 
getting a profit on the business. There is also some trading 
in Argentine crossbreds. The principal business in domestic 
grades has been in territory, a good deal of clothing 
Montana, and other kinds having been sold at previous 
prices. Fleece wools are in small stock and selling in small 
lots. The new clip of Arizona has been practically all dis- 
posed of, either by sale or consignment, and nothing has 
been done in other sections as yet. Foreign advices are 
unchanged. The London auction sales, to be resumed next 
Tuesday, will be watched with interest. Several Boston 
buyers will be in attendance. The local receipts of the week 
have been 4,234,907 pounds, a good portion foreign, and the 
shipments have been 4,105,337 pounds. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The wool market continues steady, with 
but slight variations in quotations. Prices of low and 
medium grades are somewhat better, while the finer wools, 
principally of territorial descriptions, are slightly lower. The 
whole market continues firm, on account of small supply. 





_The shearing has begun in Arizona and the selling there has 


been about 2 cents less than last year, while the wool is re- 
ported to be inferior. The week’s trade has been well dis- 


tributed among dealers and in the aggregate represents a 
fair volume. 
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BANKING NEWS. 
New National Banks, 

The First National Bank of Lewisville, Tex. 
Capital $25,000. B. L. Spencer, president; J. 
W. Spencer, vice-president and E. L. Berry, 
cashier. 

The First National Bank of Aledo, Ill. Capital 
$25,000. Thomas A. Vernon, president; S. F. 
Everett, vice-president, and J. L. Vernon, 
cashier. 

The Farmers’ National Bank of Manor, Tex. 
Capital $25,000. J. L. Rich, president, and J. 
W. Hoopes, cashier. 

The First National Bank of Covington, Tex. 
Capital $25,000. A. M. Douglass, president; 
R. J. Cowley, vice-president; F. E. McLarty, 
cashier, and D. D. Gathings, assistant cashier. 

The First National Bank of Linden, Ala. 
Capital $25,000. J. H. Wood, president; C. 
H. Miller, vice-president, and W. F. Rhodes, 
cashier. 

The Kyle National Bank, Kyle, Tex. 
$25,000. O. G. Parke, 
Groos, cashier. 

The Citizens’ National Bank of Orange, Va. 
Capital $25,000. R. C. Slaughter, cashier. 


Capital 
president, and Otto 





New State Banks and Trust Companies. 


The Bank of Picayune, Picayune, La. Capi- 
tal $50,000. E. F. Tate, president; Daniel Car- 
ver, vice-president; J. O. Yates, cashier, and J 
L. Megehee, assistant cashier. 

The Bank of Nettleton, Nettleton, Ark. 
Capital $10,000. Ferdinand Kiech, president; J. 
E. Jones, vice-president, and Henry Kiech, 
cashier. 

The Montgomery County Bank of Mount 
Ida, Ark. Capital $10,000. W. D. Jones, presi- 
dent; J.S. Nelson, vice-president, and Lucien 
Beavers, cashier. 

The Bayfield State Bank, of Bayfield, Wis. 
Capital $10,000. M. A. Sprague and F. T. Gates 
are among the number interested in this new 
institution. 

The American Exchange Bank of Virginia, 
Minn. Capital $25,000. E. B. McDonald, presi- 
dent, and F. W. Peets, cashier. 

The Farmers’ and Merchants’ Bank of Hollis, 
Okla. Ter. Capital $10,000. R. A. Williams, 
president; W. B. Groves, cashier, and Carl S. 
Wilson, assistant cashier. W. B. Groves formerly 
served as cashier of the Farmers’ State Bank of 
Mangum. 

The Cromwell State Bank, of Cromwell, Ind. 
Capital $25,000. Orlando Kimmell, president ; 
Abe B. Mier, vice-president, and A. B. Tucker, 
cashier. The directorsare: Orlando Kimmell, 
Abe B. Mier, Ike Rose, Jacob Sheets, William 
La Count, Geo. Magert, Milton ‘Moore, H. B. 
Tucker and Wm. Gorsuch. 

The Farmers’ Savings Bank of Pioneer, Iowa. 
Capital $10,000. H.S. Van Alstine, president, 
and D. R. Mills, cashier. 

The Newtown Trust Company of Newtown, 
Pa. Capital $125,000. Of this amount $24,000 
has been subscribed in Newtown and the balance 
has been taken up by Philadelphia capitalists. 

A charter is being secured by the Provident 
Savings Bank of Preston, Md. 

The Citizens’ Bank of Hardin County, Sa- 
vannah, Tenn. Capital $50,000. Edgar Cherry, 
J. K. Barlow, S. A. Welch, J. W. De Berry, F. 
C. Williams, C. A. Riss, G. W. Bingham, J. E. 
and G. A. Farris, C. V. Weller, J. E. De Ford 
and F. H. Winship. : 

The Bank of Knobel, Knobel, Ark. Capital 
$20,000. Joseph Sellmeyer, president; R. 
Whitaker, vice-president, and H. C. Sellmeyer, 
cashier. 

The Elwood Savings Bank, of Elwood, Iowa. 
Capital $10,000. 

The Farmers’ and Merchants’ Bank Company 
of Millersburg, Ohio. Capital $30,000. .James 
A. Uhl, president; F. F. Smith, vice-president ; 
C. J. Fisher, secretary, and Daniel M. .Miller, 
treasurer. These officers, with the following- 





named gentlemen, constitute the board of direc- 
tors: Fred. Knapp, John F. Lemmon, Z. T. 
Duerr, L. J. Bahler and B. F. Hook. 

The Farmers’ Savings Bank of Pioneer, Pio- 
neer, Iowa. Capital $10,000. H.S. Van Alstine, 
president, and D. R. Miles, cashier. 





Conversions. 
The Farmers’ and Merchants’ Bank of Wenat- 
chee, Wash., changed to the First National Bank 
of Wenatchee. Capital $25,000. ° 


Applications Approved. 

The First National Bank of Bayfield, Wis. 
Capital $25,000. A. H. Wilkinson, Bayfield, 
Wis., T. F. Wieland, Wm. Knight, Robert Ingles 
and John Kranzfelder 


The First Naticnal Bank of Elwood, Neb. 
Capital $25,000. Jno. M. Ragan, Hastings, Neb., 
P. S. Ragan, E. Shallenberger, A. W. Van Sickle 
and A. L. Clarke. 


The Adams National Bank of Devine, Tex. 
Capi'al $50,000. W. B. Adams, Devine, Tex., 
C. M. Thompson, G. T. Bristoe, A. B. William- 
son, T. C. Frost and Mrs. Josephine H. Frost. 


The First National Bank of San Mateo, Cal. 
Capital $25,000. A. L. Whitney, care of C. E. 
Whitney & Co., Hayward Building, San Fran- 
cisco., Cal., Robert G. Hooker, Fernand Levy, 
L. C. McAfee and Geo. R. Shreve. 


The First National Bank of Newcastle, Wyo. 
Capital $25,000. J L. Baird, Newcastle, Wyo., 
Fred. Horton, E. L. Horton, M. R. and J. C. 
Baird. 

The First National Bank of Williamsburg, 
Ky. Capital $25,000. E. 8S. Moss, Williams- 
burg, Ky., J. B. White, R. N. Jackson, H. C. 
Thompson, Wm. Golding and W. L. Moore. 

The First National Bank of Loogootee, Ind. 
Capital $25,000. George A. Walker, Joseph 
Ackerman, John N. Breen, Wm. H. Workman 
and P. M. Walker. 


The Richmond Borough National Bank of 
Stapleton, N. Y. Capital $100,000. Jos. W. 
Place, Cornelius G. Kolff, Alfred B. Potterton, 
D. L. St. John and Wm. K. Swartz. 

The First National Bank of Jamaica, N. Y. 
Capital $100,000. Isaac C. Hendrickson, Jamaica, 
N. Y., John W. Magee, George A. H. Brown, 
George M Krick and Morris Solomon. 





Miscellaneous. 


The Farmers’ and Traders’ Bank of Brayner, 
Mo., has increased its capital stock from $30,000 
to $50,000. 

John Armistead, president of the Mercantile 
Bank of Memphis, Memphis, Tenn., died on the 
26th inst. 


William M. Perkins, of the Raynor & Perkins 
Envelope Company, of New York City, was re- 
cently elected vice president of the Maiden Lane 
National Bank of that city. 


The Metropolitan Trust Company of New 
York City, will remove about the first of May 
from its present quarters at 37 Wall Street, to 
more commodious offices in the Atlantic Build- 
ing located on the corner of Exchange Place and 
William Street. 

The Citizens’ Bank of New Franklin, Mo., 
has increased its capital stock from $15,000 to 
$25,000. 

C. E. Currier has been elected president of the 
Atlanta National Bank, of Atlanta, Ga. vice 
Paul Romare, deceased. H. R. Bloodworth, 
assistant cashier, has been made cashier. 


_ The Bank of Greenwood, Miss., is to be merged 
with the First National Bank of that place. The 
new institution will have a capital of $250,000. 


Cook Husband, assistant cashier of the Ameri- 
can German National Bank of Paducah, Ky., 
has resigned and has been succeeded by J. Tar- 
bell Laurie. 


The following were recently elected directors 
of the German-American Bank of Milwaukee, 
Wis.: Chas. J. Stumpf, Edgar L. Wood and 
George L. Pullen. Mr. Stumpf is a partner in 
the firm of Stumpf & Langhoff, a leading retail 
clothing firm of Milwaukee. Edgar L. Wood is 
a local attorney and George L. Pullen is cashier 
of the Bank of Evansville. 


At the final session of the New Jersey State 
Bankers’ Association, he’d Feb. 29th, the follow- 
ing officers were elected: Uzal H. McCarter, 
—— of the Fidelity Trust Company of 

ewark, N. J., president; Wilbur F. Rose, 


president of the State Bank of Camden, vice- 
a Henry G. Barker of the National 
ank of New Jersey, New Brunswick, treasurer. 
Edward C. Stokes, of Trenton, and William C. 
Heppenheimer, of Hoboken, were elected to the 
three-year terms on the executive committee. 
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INVESTMENT NEWS. 


Bond Offerings. 

Woops County, O.—Sealed proposals will be 
received until March 14 for the purchase of 
$50,000 road improvement bonds and $30,000 
bridge bonds. Both issues bear interest at the 
rate of 5 per cent. per annum and average 3 and 
6 years, respectively. Bid should be made sepa- 
rately, and should be addressed to B. C. Hard- 
ing, County Auditor. A certified check for 
$1,000 should accompany all bids. 

WATERBURY, CoNN.—Sealed proposals will be 
received until March 21 for the purchase of 
$100,000 34 per cent. water bonds, known as 
series ‘‘6,” maturing at the rate of $5,000 annu- 
ally, beginning January, 1905. All proposals 
should be addressed to George H. Nettleton, City 
Clerk, and should be accompanied by a certified 
check for 1 per cent. of the amount bid for. 

Macon, Ga.—Sealed proposals will be received 
until March 8 for the purchase of $60,000 4 per 
cent. 174-year average sewer and building bonds. 
All proposals should be addressed to T. L. 
Massenburg, Clerk, and should be accompanied 
by a certified check for $5,000. 

ZANESVILLE, O.—Sealed proposals will be 
received until April 1 for the purchase of 
$41,000 4 per cent. 10-year bonds. Securities 
bear date of March 1, 1904. All proposals should 
be addressed to H. H. Kennedy, Auditor, and 
should be accompanied by a certified check for 5 
per cent. of the amount bid for. 

STEUBENVILLE, O.—Sealed proposals will be 
received until March 9 for the purchase of 
$50,000 4 per cent. bonds. Securities are dated 
March 1, 1904, and are issued for the purpose of 
erecting a reservoir and constructing the exten- 
sion of water pipes. They mature $10,000 on 
March 1, each year, from 1911 to 1915, inclusive. 
All bids must state the number of bonds bid for 
and the gross amount of bid and accrued interest 
to date of delivery. All proposals should be 
addressed to F. S. King, City Auditor. A certi- 
fied check for 2 per cent. is required. 

PorT OF PORTLAND, ORE.—Sealed proposals 
will be received until March 24 for the purchase 
of $215,000 4 per cent. 30-year dry dock bonds, 
bearing date of January 1, 1904. All proposals 
should be addressed to D. J. Maher, Clerk, Room 
666, Worcester Block, and should be accompanied 
by a certified check for 5 per cent. of the amount 
bid for. 

Canapaicua, N. Y.—Sealed proposals will 
be received until March 9 for the purchase of 
$100,000 street improvement bonds. Securities 
bear date of March 1, 1904, and mature in from 
44 to 134 years. All proposals should be ad- 
dressed to George A. Voorhees, Village Treasurer, 
and should be accompanied bya certified check 
for 2 per cent. of the amount bid for. 
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GREENVILLE, O.—Sealed proposals will be 
received until March 24 for the purchase of 
$13,576.04 West Fourth Street improvement 
bonds and $3,301.10 East Fifth Street improve- 
ment bonds. Both issues bear 5 per cent. 
interest and mature in from 1 to 10 years. All 
proposals should be addressed to J. C. 
Katzenberger, Auditor, and should be accom- 
panied by a certified check for $100. 

OAKLAND County, Micu.—Sealed proposals 
will be received until March 15 for the purchase 
of $100,000 4 per cent. 1 to 10-year serial building 
bonds. All proposals should be addressed to 
George A. Brown, County Clerk, and should be 
accompanied by a certified check for $500 made 
payable to Judson L. Sibley, County Treasurer. 

POUGHKEEPSIE, N. Y.—Sealed proposals will 
be received until March 7 for the purchase of 
$357,000 34 per cent. refunding bonds, bearing 
date of February 1, 1904, and maturing in 30 
years from date. All proposals should be 
addressed to George M. Hine, Mayor, and should 
be accompanied by a certifled check for 1 per 
cent. of the amount bid for. 

Havre, Mont.—Sealed proposals will be re- 
ceived until March 28 for the purchase of 
$26,500 10 to 20-year optional water bonds. 
Bidders are required to fix rate of interest. All 
proposals should be addressed to F. A. Carnel, 
Clerk, and should be accompanied by a certified 
check for $1,000. 

Cxuicaao, Ill.—In view of the decision of the 
Supreme Court that the limit of indebtedness of 
the city is $4,500,000 above present obligations, 
the Finance Committee has recommended the 
issuance of $2,500,000 drainage canal water power 
bonds, $1,500,000 tunnel bonds and $500,000 new 
bridge bonds. 





Bend Sales. 

SALEM, Mass.—The $100,000 temporary loan 
in anticipation of taxes was awarded to George 
Mexter at 4.41 per cent. The loan falls due on 
October 17 next. 

LAWTON, OxkuA.—The city has disposed of 
$30,000 to D. M. Parsons & Co, of Chicago, at a 
premium of $1,000. 

Los ANGELES, CaL.—The $50,000 5 per cent. 
1-20 year school bonds were awarded at a 
premium of $825 

WEsTBROOK, Me.—The $25,000 temporary 
loan, maturing in 7 months, was awarded to 
Jose Parker & Co. at 4.16 per cent. 

HARRISBURG, Pa.—The city authorities have 
disposed of $150,000 35 per cent. improvement 
bonds to local investors. This is part of an 
authorized issue of $251,800, and the remaining 
$104,800 will be advertised. 

ARIZONA—STAaTE.—The $15,000 5 per cent. 20- 
50-year refunding bonds were awarded to 
Seasongood & Mayer at 107.166. 

MicHiGaAN City, Inp.—The $30 000 5 per cent. 
school bonds were awarded to Rudolph Kley- 
bolte & Co. at 104.516. 

ALLIANCE, O.—The $21,600 4 per cent. 10- 
year bonds were awarded to the Alliance Bank- 
ing Company at 100.509. 

CaLEponia, Minn.—The $20,00) 4 per cent. 
school bonds were purchased by the State School 
Fund at par. 

Younestown, ©.—The $15,959 sewer and the 
' $500 sewer bonds were awarded to Weil, Roth & 
Co. and W. M Wallace at premiums of $361 and 
$12.60, respectively. 

Rep LAKE County, Minn.—The $ ,500 54 per 
cent. bonds were awavded to the Merchant's 
State Bank. price not stated. 


Bonds Authorized. 

ANADARKO, OKLA.—The reeent election’ re- 
sulted in favor of issuing $50,000 sewer bonds. 

LEXINGTON, Ky.—lIt proposed tp 
$109,000 bonds for sewer purposes 

Lee County, Miss.—It is said that the county 
authorities hive decided to issue $50,000 bonds 
for a new court house at the county seat, Tupelo, 
Miss. 
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Butte County, Cou.—The recent election 
resulted in favor of issuing $35,000 5 per cent. 
1-10-year, Chico School District bonds. 

CaMDEN, N. J.—The Finance Committee has 
passed a resolution authorizing the Mayor and 
City Treasurer to issue a temporary loan of 
$50,000 in anticipation of water taxes. 


HAVERHILL, Mass.—The Finance Committee } 


has authorized a loan of $150,000. 

ORANGE, TeEx.—The Attorney-General has 
approved an issue of $15,000 county road bonds 
and $10,000 county bridge bonds. 

GALVESTON, TEx.—The Attorney-General is 
reported to have approved the proposition to 
issue $500,000 grade-raising bonds. It is also 
said that he will approve $734,000 additional 
bonds when needed. 

ALBany, N. Y.—Governor Odell has signed 
the bill appropriating $215,750 to take up the 
public defense bonds, which become due this 
year. 

New Iseria, La.—The prop’sition to issue 
$90,000 canal bonds was carried by a large ma- 
jority at the recent election. 

CoLumB14 City, Inp.—The recent election re- 
sulted in favor of issuing $22,000 bonds for the 
erection of a new high school building. 





Miscellaneous. 

HARRISBURG, Pa.—The $254,800 34 per cent. 
improvement bonds were awarded to local banks 
at par. 

St. PauL, Minn.—The $75,000 4 per cent, 
refunding bonds were awarded to N. W. Harris & 
Co. at 107.92. 

SOUTHAMPTON, N. Y.—The $35,000 bonds were 
awarded to the Riverhead Savings Bank at par. 

ALBANY, N. Y.—The $178,912 34 per cent. 
bonds were sold at public auction at par. 

Swampscott, Mass.—No bids were received 
on February 27 for the $35,000 3} per ¢ nt. 1-21- 
year serial bonds. They will be reoffered later 
at 4 per cent. 

MILWAUKEE, Wis.—An election has been 
ealled for April 18 to vote upon the issuance of 
the following bonds: $500,000 for an electric 
light plant ; $1,095,000 for viaduct and bridges; 
$200,000 for fire department ; $200,000 for dredg- 
ing and $120,000 flushing tunnel bonds. 

JACKSUN, Miss.—Bills are to be introduced in 
both houses of the St.te Legislature to author- 
ize an issue of $500,000 6 per cent. 20-year im- 
provement bonds the Yazoo-Mississippi 
Levee Commission. 

STeRLInG City, Tex.—An election will be 
held on March 24 to vote upon an issue of 
$25,000 Sterling County bonds to build a new 
court house. 

OcoNEE County, 8S. C —A bill has been in- 
troduced in the State Legislature authorizing 
an issue of $45,000 bonds. County seat Walhalla, 
S. C. 

HARDEMAN County, TEx.—The county has 
redeemed $7,000 bridge refunding bonds, which 
were held by the school board. 

WASHINGTON, D. C.—Representative Cooper, 
of Wiscon-in, Chairman of the House Com- 
mit'ee on Insular Affairs, has introduced a bill 
authorizing the Philippine Government to issue 
bonds not to exceed $10,000,000 to provide funds 
for the construction of port and harbor works, 


by 


bridges, roads, school buildings, court houses, 
penal institutions and other public improve- 
ments on the islands The bill has the approval 
of Secretary of War Taft. 

BALTIMORE, Mv.—A bill has been introduced 
in the State Legislature authorizing the City of 
Baltimore to issue $6,000,000 bonds for widen- 
ing streets and other extensive improvements 
in the burned district, and to acquire water 
front properties. 

New York City.—The Sinking Fund Com- 
missioners. have recommended to the Board 
of Estimate an issue of $13,000,000 bonds for 
the purchase of five new boats for the Staten 
Island ferry and for extensive improvements to 


wharf property contemplated by the Dock De- 
partment during the year. 
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PENNSYLVANIA RAILROAD 
REPORT. 


The report of the Pennsylvania Railroad Com- 
pany for the year ending December 31, 1903, 
has been issued. The income account is as 
follows: 


























1903. 1902. 
ee $89,895,723 $82,249,169 
PURIST once ceccices 26,391,382 24,431,948 
NE Naka vewiewcnksen 6,339,314 5,342,213 

Total earnings...... $122,626,419 $112,663,330 
Expenses: 
Main. way & struct.... $14,586,420 $13,931,450 
Maintain. equip....... 19,803,161 17,762,557 
Condct. transpor...... 47,633,384 40,929,518 
Gen. expenses.......-- 2,343,815 2,042,778 
D & R. Canal......... 406,276 384,768 
Oper. expenses...... $84,773,056 $75,051,071 
Net earnings........ $37,853,363 $37,612,259 
cktthnwedteness 7,381,462 6,657,422 
Balance net......... $30,471,901 $30,954,837 
Other income......... 10,742,960 9,039,877 
Total income........ $41,214,861 $39,994,714 
Charges: 
Fixed rentals.......... $4,715,771 $4,948,526 
Int. on bonds........- 5,570,974 4,661,562 
DEE cdekidsintnd ves 1,931,033 1,558,789 
Car trust int.......... 896,434 578,756 
Miscel. charges....... 594,142 925,393 
Total charges. ...... $13,708,354 $12,673,026 
ee eee $27,506,507 $27,321,688 
Divs. 6 per cent....... 14,792,931 12,262,491 
DEE Sitnacetenes $12,713,576 $15,059,197 


The remainder of the foregoing balance was 
appropriated as follows: Payment to the trust 
of October, 1878, for the purchase of securities 
guaranteed by the Pennsylvania Railroad Co., 
or issu‘d or guaranteed by the Pennsylvania 
Company, $149,423 ; Pennsylvania Railroad Co.’s 
consolidated mortgage bonds, sinking fund ac- 
count, $401,910; sinking fund first mortgage 
bonds of Sunbury, Hazelton & Wilke:vbarre 
Railway, absorbed on April 1. 1902, $5,000; 

ayments on account of principal of car trusts, 
$5 684.615, and extraordinary expenditures, being 
the amount expended in revision of grades and 
alignment and for additional tracks, shops, 
yards, bridges, piers, station and other facilities, 
abolition of grade crossings and increase of 
equipment, $9,472,728, a total of $12,713,°76. 
This left the amount to credit to profit and loss 
on December 31, 1903, the same as it was on 
December 31, 190°, namely, $24,742,224. Such 
differences between the figures of last year’s re- 
port and those contained in the report for 1902 
are accounted for by the fact that, for the 
purposes of comparision, the amount paid in 
1902 on account of the principal of car trusts 
($1,471,724) has been separated from the interest 
payments thereon. 


The profit realized from premium on allot- 
ment of stock and sales of securities, less 
amounts advanced to subsidiary companies and 
amounts charged off in reduction of value of 
securities, was $17,362,551. From this was de- 
ducted balance of extraordinary expenditures 
for 1903, amounting to $12,362,551, and $5,000, 01 0 
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applied toward purchase of real estate for New 
York passenger terminal, a total of $17,362,551. 

President Cassatt, in his report to stockholders, 
says that the funds derived from the issue of 
stock, authorized at the last annual meeting for 
the purpose of construction and equipment 
purposes, have enabled the company to prose- 
eute vigorously the construction of new lines 
and branches, the extension of its four-track 
system, the establishment of additional freight 
yards and the further revision and improve- 
ment of grades of existing lines, and also to 
acquire a large amount of new motive power 
and equipment. These betterments, however, 
failed to meet requirements, owing to the con 
stantly increasing volume of traffic. 

The facilities throughout the whole system 
were constantly overtaxed, and this brought 
about undue expense in handling traffic and the 
diversion of a large amount of tonnage to other 
lines. The limit of the company’s capacity for 
regular and economical movement was reached 
in 1899, when the cost per mile was the lowest 
in the experience of the company, having been 
less than 34 mills; but with the continued in- 
crease in tonnage since 1899, amounting to 31 per 
cent. in 1903, an inerease of 25 per cent. has oc- 
curred in the ton mile cost. hile the greater 
portion of this increase is due to the advance in 
the rate of wages end the prices of fuel and 
material, the remainder can only be attributed to 
the overtaxing of present facilities and to the de- 
tention and loss directly resulting therefrom. 

The large expenditures of the last two years 
have been mainly directed toward bringing the 
facilities of the company up to the state that an 
easy and steady flow of traffic can be assured at 
a minimum cost of movement. The greater 
portion of this work will be completed during 
the present year. 

The expenditures upon branch and auxiliary 
lines were $6,955,563, and were met by the several 
companies out of their own resources. The 
same condition which necessitated liberal ex- 
penditures on the main line, compelled the lines 
west of Pittsburg to make large outlays; and 
this was equally the case with the Northern 
Central, Philadelphia, Baltimore & Washington 
and Long Island Railroad companies. Large 
advances were made to these roads, and, in 
order to repay these advances and provide for 
the important work now under progress on their 
respective systems, the two last named com- 
panies have each issued $10,000,000 4 per cent. 
bonds, those of the Long Island company being 
guaranteed by the Pennsylvania Railroad Co. 

The charges to capital account during the 
year were as follows: Cost of road. being 
extraordinary expenditures in construction of 
the Brilliant branch, Newportage road, Peters 
burg branch, new line from York Haven to 
Paoli, elevated freight railroad through West 
Philadelphia, Fairview and Holidaysburg yard, 
extension of four track system of main line, 
double tracking of Western Pennsylvania Rail- 
road, improvement of Port Perry branch. new 
repair shops and terminal facilities, $16.592,622 ; 
cost of Western Pennsylvania, South Fork, 
Turtle Creek Valley, West Chester, Downing- 
ton & Lancaster and Riverfront railroads, all of 
which were absorbed April 1, $7,120,802; making 
a total of $23.714 424 expended on cost of road. 
There was $3,067,450 paid for new locomotives 
and $418,000 expended on car trust and other 
equipment, a total for equipment account of 
$3,485,450. Real estate was purchased at a cost 
of $2,092,035. Altogether, there was charged to 
capital account during the year $29,291,910. 
The charges to capital on the roads absorbed 
represented a transfer on the balance sheet in 
the most part from cost of securities to cost 
of road. 

The increase of capital stock during the year 
was as follows: On account of the conversion of 
$29,302,500 of convertible 3} per cent. bonds, 
$20 911,650; under allotment made to share- 
holders March 25, last, $70.249 550; for acquisition 
of Pittsburg, Virginia & Charleston Railway stock, 
$876,100, and for acquisition of Pennsylvania & 
Northwestern Railroad stock and in conversion 
of dividend scrip $°.100; a total of $92,043,400. 
There are also $4,764,750 of stock upon which 
75 per cent. has been paid under the terms of 
the allotment of March 25 last, and for which 
certificates will be issued upon payment of the 
remaining instalment on June 25, next. 

In speaking of the funded debt and sinking 
funds, President Cassatt says that the amount 
of funded debt, including mortgages on real estate 
and ground rent, Dec. 31 last, was $116,716,285, 
being a decrease of $23,903,572, which is ac- 
counted for by the absorption of the Western 
Pennsylvania, River Frout and West Chester 
Railroads. There were taken upon the balance 
sheet of the Pennsylvania Railroad Co. the 
outstanding funded debt of these companies, 
consisting of $4.000,000 of the Western Penn- 
sylvania, $21?,00) of the River Front and $75,000 
of the West Chester roads, an aggregate of 
$4,287,000 ;-, while {in3 consequence of the con- 
version {of ,$29,302,500; ‘of’ the company’s .con- 
vertible 3} .per,cent.4bonds ,intoJcapital stock, 
under the terms of their issue and the further 











privilege given by the board on Jan. 31, 1903, 
the amount of these securities outstanding was 
reduced to $20,697.500. Under the terms of the 
consolidated mortgage $28,000 of the bonds is- 
sued thereunder were also retired through the 
sinking fund thereby created. There was also 
an increase in real estate mortgages and ground 
rent of $1,139,928. 

The number of tons of freight moved on the 
four grand divisions east of Pittsburg and Erie 
in 1903 was 146,007.443. an increase of 17,063,282, 
or 9.01 per cent.; the number of passengers was 
53,57,638, an increase of 3,370,629, or 6.7 per 
cent. The other railroad companies east of 
Pittsburg and Erie in which the Pennsylvania 
Railroad Co. is interested. also show satisfactory 
results. The number of tons of freight moved 
on the lines west of Pittsburg was 109,512,935, 
an increase of 4,°67,890. The number of pas- 
sengers carried was 27,257,058, an increase of 
1. 847,380. 
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DIVIDENDS. — 





New York, February 20, 1904. 


To the Holders of 
Stock Trust Certificates 
for First Preferred Stock, 
Second Preferred Stock, 
and Common Stock, 


of the 


ERIE RAILROAD COMPANY 


By the agreement dated January 1, 1896, under 
which the above-mentioned Stock Trust Certificates 
were issued, it was provided, among other things, that 
on the first day of December, 1900, if the Erie Rail. 
road Company should then have paid four per cent. 
cash dividend in one year on its First Preferred Stock, 
and,if not, then so soon as such dividend should be 
paid, the Voting Trustees, in exchange for, and upon 
surrender of, Stock TrustCertificates then outstanding, 
would deliver proper certificates of stock of the Erie 
Railroad Company. 


On January 19, 1904, the Board of Directors declared 
a semi-annual dividend of two per cent. upon the First 
Preferred Stock, payable February 29, 1904. The 
payment of this dividend, being the second dividend 
of two per cent. paid during the year, fulfills the con- 
dition limiting the period of the Voting Trust, as 
above set forth, and it therefore becomes the duty of 
the Voting Trustees to arrange for the delivery of 
stock of the Erie Railroad Company in exchange for 
the Stock Trust Certificates now outstanding. 


In view of the present situation the holders of 
important interests in the property have strongly 
urged us to arrange for an extension of the Voting 
Trust for a further period of five years, during which 
it is hoped that most of the important developments 
of the property which are now in contemplation can 
be completed, 


Inasmuch as the earnings of the property have 
now reached a point where the dividend, upon which 
the continuation of the Voting Trust was limited, 
could be safely paid, we have felt that our obligation 
had been fulfilled and that we were entitled to be 
relieved from further responsibility. Considering, 
however, the urgency of the request, we have 
deemed it our duty to bring the matter to the atten. 
tion of the present holders of the Stock Trust Cer- 
tificates. 


We therefore give notice that on and after 
the first day of May, 1904, the Voting Trust 
terminates and we shall cease to transfer the 
present Voting Trust Certificates, 

We also give notice that, if before that date, 
holders of a sufficient amount of the present 
Voting Trust Certificates shall have signified 
their desire that the Voting Trust be extended 
for the period of five years, say until May 1, 
1909, we will consent to such extension, and 
will arrange so to extend the agreement for 
such helders. Due notice will be given in order 


that the present Stock Trust Certificates may 


be presented for stamping or for exchange 
into new extended certificates, as may be de- 
termined. 


Holders of Stock Trust Certificates who desire to 
have the Voting Trust extended should signify such 
desire without delay to Messrs. J. P. Morgan & Co., 
23 Wall Street, New York, stating numbers and 
amounts of certificates held. 


Holders not desiring to unite in extending the 
Voting Trust will upon surrender of their Voting 
Trust Certificates be entitled to receive in exchange 
certificates for stock of the Erie Railroad Company, 
as soon as the same are prepared, of which due 
notice will be given. 


J. PIERPONT MORGAN, 
LOUIS FITZGERALD, 


C., TENNANT, 
Voting Trustees, 
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